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MONTREAL,  SATl  RDAY,  Jl  LY  27,  1912. 


HOW  M.S.R.  STOCK  TORONTO  VIEW 
HOLDERS  STAND  OF  THE  MARKET 
SINCE  MERGER  DULL  SEASON 


“BUMPER CROP”  Ir 
NOT  EXPECTED 
BY  THE  FARMERS  / 


Hints  to  Investors 


Those  Who  Took  All-Debenture  Trading  Public  and  Brazilian  I  “Good  Average  Crop”  if  Fine 


Offer  Would  Receive  $235.50, 
But  Those  Who  Took  Deben¬ 
tures,  Cash  and  Stock  Have 
Realized,  On  Current  Prices, 

$248  On  Their  Holdings. 

_  / 


Merger— Deal  Sure  to  be  Rati¬ 
fied — Bonus  Talk  on  Spanish 
River  Revived — B.C.  Packers 
Stock  Reflects  Good  News  for 
Holders. 


\  To  receive  attention  in  thU  eolninn,  Inquiries 

fl  1  I  If  p.  P  r.i\  J  t  inujat  be  ue<-oiii|ianie(i  b.v  l!»e  lull  imnie  and 

A  A  n,,.  imniirer.  as  an  evitlence  oi 

I  Kood  faith.  The>  must  abo  hr  legibly  written 
I  on  one  side  i»f  tlie  paper  i.nl.v.  -\ll  questions 

GJood  Average  Crop”  if  Fine  attention. 

Weather  Prevails-Question  ^  „  BRoci™.E.  Y.ur  o,.,„iry 

of  Frost  Damage  When  Wheat  ,  re  B.  C.  Packers  redemption  of  the  pre- 
Is  in  Blossom— Miss  Hind  Be-  I  an-swered  on 

i  /-X  .  j  T-ti  !  another  pafre  in  the  article  showing  com- 

IieveS  Wheat,  Oats  and  rlax  parative  earnings.  You  will  note  that  a 
“A  J3uv  ”  I  ‘^oa.siderable  proportion  of  the  itreferred 


Preferred  Will  Be  Listed  on  St.  Louis  |  j^.  jg  interesting  to  figure  wlyit  has  been  (From  Our  Own  Correspondent.)  |  (p..  p;  CORA  HIND)  into  common  stock,  but  “B”  has  not  this 

E.xchange  in  a  Short  Time.  i  the  effect  of  the  recent  advairfcs  in  Mont-  That  the  investing  and  .speculative  public  t,  -rJ  ’  i  I^oth  scries  are  redeemable  at  115, 

-  real  Tramway  securities  upo/the  value  of  is  slow  to  attach  to  the  forthcoming  Bra-  ,  ^  T  ^ 

Renort<?  from  St  Tniii*?  «stntp  that  the  *  ,**.  ^  ^  T  i.ju  *.  i  i  i  .  i  closed  has  been  a  very  unfavorable  one  for  spect.  1  he  president  stated  at  the  annual 

preferred  stock  of  HlLis  Traction  wh  chi  Wesented  by  a  z  han  merger  stock  a  value  anythmg  ,  meetmg  held  recemly  that  preferred  “  B  ” 

I  L-iro-elv  h^lH  in  Alnntreal  will  hi  lifted  !  1'"^'"  P***’  past  !  wet  and  has  now  turned  hot  and  still  wet.  redeemed. 


j  It  is  interesting  to  figure  wlyit  has  been 
i  the  effect  of  the  recent  advances  in  Mont- 


(Bj  E.  CORA  HIND.) 


considmable  proportion  of  the  preferred  Should  NoW  Bc  Preparing— A 
was  redeemed  in  the  last  fiscal  year.  Senes  ^  ^  ® 

“  A  ”  has  the  option  of  being  converted  Bull  Card  in  the  Long  Run. 
into  common  stock,  but  “  B  ”  has  not  this 

option.  Both  scries  are  redeemable  at  115,  - - - 

“  A  ”  having  priority  over  "  B  ”  in  this  re-  Tlio  Monlrml  rinanrinl  Times'  weekly  reTlew 


PRICE  FIVE  CENTS. 


CROP  MOVING  IS 
GOING  TO  STRAIN 
MARKET  HEAVILY 

200,000,000  Bushels  Is  Now  a 
Conservative  Estimate,  and 
Banks  Will  Have  to  Call  Loans 
to  Move  It,  W'hile  Car  Shortage 
May  Prolong  Trouble — Banks 
Should  Now’  Be  Preparing — A 
Bull  Card  in  the  Long  Run. 


would  shortly  be  entirclv’  redeemed. 

is  largely  held  in  Montreal,  will  be  listed  j  g  ^  wa/ replaced,  under  few  da"y.s.  “Tweek  ag^it  Tarpoinred' out  i  I""  ‘‘"d  still  wet.  -  rorm.-uim,  knowiV-iie  «f  affairs. 

on  the  stock  exchange  of  that  city  as  soon  !  %  the  Robert  in-  that  despite  the  promise  of  a  six  per  cent.  '  IZ  -fonow^' Joints ^  of  whla^  ’  Z'  Z  ^^"^^KVILLE,  ..ays  .some  nice  The  holiday  season  has  at  last  influenced 

as  the  formalities  arc  complied  with.  Can-  Berests,  either  by  3250  Ibentures  and  $20  dividend  and  the  fact  that  confident  pur-  |  or  ovm-  is  in  blo  som  At  the  other  noints  newspaper.  He  .seeks  in-  the  daily  volume  of  business  on  the  Cana- 

adian  brokers  have  been  increasingly  bull-  ;  gt^^h  of  Tra^'ays,  or  else  by  chasers  were  making  “special  term"  deals  '  fr  uZ  .  jn  S  Foley-O’Brien  Mines  Co.,  dian  stock  exchanges,  and  there  can  be  no 

ish  on  this  stock  recently,  and  the  last  j  §87.75  cash,  3160  debeAures  and  520  com-  ,  gg  and  nar  a  hiehe/level  than  o=;  fnr  1^  ^  ‘'“Ported  in  bios-  Porcupine,  and  the  recently  reorganized  !  question  as  to  the  value  of  any  such  in¬ 
circular  of  McCuaig  Bros.  &  Co.,  after  ‘  mon  stock  of  Tram'*ys.  The  common  ’  nnnhahin  V  reported  from  88  pomt.s,  Q^^halt  Central  Mines.  We  can  give  little  terruption  to  the  wild  markets  we  have 

comparing  the  earnings  statements  for  the  stock  was  selling  during  the  early  part  of  _  '  '“o  seem  pronabie.  bince  |  varying  ir.  degree  from  two  to  seven.  These  |  ti,/.  i.,  it  ;=  intnnnctinn- 

five  months  to  May  31  with  those  for  the  'this  week  at  105  or  iTfraction  below;  the  then  Rio  and  Sao  Paulo  have  sold  off  i  frosts  occurred  on  the  nights  of  Julv  11th  former  nronertv  i«  elnseO  8nwn  thmiirh  the  .*u  u  m  *  i  .  i.  u 

same  months  a  year  ago,  says:  “  It  will  be  debentures  were  run  jTp  to  87.  This  would  steadily,  and  an  indication  of  “merger^  .  ,  Aa.iitinn'il  h-iil  .larmire  from  1-ist  sintenient '  showeH  rash  ef’ nnn  in  note  that  the  Toronto  brokers  have  pre¬ 
observed  that  in  the  above  period  gross  |  make  the  pre.-Vil  va^e  of  the  debentures-  stock  values  was  noted  in  unrecorded  .  <  ■  -  «  i  <l~  *  ■  ‘  ‘  ^  j-  ,  *  on  u  T  ’  a  pared  themselves  for  a  month  of  compar- 

earnings  increased  3206,598.  or  7Vi  per  ;  and-ca.sh  propYiti/  about  3248,  while  onthe  exchange  of  93 and  an  offer- reported  on  .July  9th  was  sent  in  from  it  the  company  ha.s  no  ore  ^uiotude  bv  their  deci.sion  to  close 

cent,  and  net  earnincs  310“’ 029  or  9  7  those  who  took  >4*/^all-debenture  offer  are  |  mg  at  9o.  |-<  points.  Hessian  fly  was  reported  from  rne  casn  m  ine  treasury  will  be  ot  little  i  o  .  i  r  •  j  « 

teiii,.,  aiiu  lire  eaiiiiiij,»  vi or  j.i  inose  wno  took  an  utueiiiu  ,  ,,.  Fvan  .j  nf  o'M  oiin.,  •  r  •  '10  noinfs  the  d-irmiro  viiwinir  from  5  to  avail.  ( obalt  Centra  was  at  one  time  cx-  the  exchange  on  Saturday  for  an  indefinite 

per  cent.,  while  surplus  earnings  amounted  not  yet  quite  so  well  off,  as  their  holdings  c-ven  a  bid  ot  O..',  is  allowing  a  fair  i  pomis,  tne  damage  \ai-jing  irom  o  to  ,  ,  ,,  .  v,  »  „„a  .  i  u  i  a 

to  $201,130,  as  compared  with  $147,860,  an  I  are  only  worth  $238.50.  Holders  of  the  !  margin  above  the  market  level  of  the  tveo  P'’'’  ''  “b  regard  to  the  frost  dam-  P‘'“t'«  ‘or  all  it  was  woith,  .and  it  docs  period.  Montreal  brokers,  we  arc  informed, 

increase  of  no  less  than  $53,970  or  36.4  'few  remaining  M.  S.  R.  shares  were  a.sking  ,  i.ssues  to  cover  a  chance  of  the  deal  not  | ‘'  “>  blossom.  Prof.  Bedford,  the  new  I)e-  :  “e  wonn  niucb.  we  do  not  customary  Saturday  holi- 

per  cent.  The  large  increase  in  surplus  I  $250  for  them.  going  through.  There  are  still  some  cau- ,  P^^V  Mmi.ncr  of  Agriculture  for  ^lati'toba  '  ''"‘J'  ^  interests  will  j.<.neral  opinion  that 

as  compared  to  the  moderate  growth  in  '  If  the  common  stock  of  Tramways  was  I  tious  individuals  who  will  not  be  assured  !  "i  tbe  best-posted  men  we  have  ,  .  ,  nitVio^  ^  ‘  prices  are  somewhat  inflated;  they  do  not 

grc-is  and  net  results  from  the  fact  that  I  converted  into  Tramways  &  Power,  a  still  until  the  exchange  has  been  actually  made,  1'“  ‘be  )\e.st.  has  submitted  some  of  the  '“7  ■*  ’  '  desire  to  be  caught  napping  if  any  unto- 

by  the  end  of  1911  the  large  amount  of  i  further  variation  would  be  noticed.  The  I  but  the  market  does  not  .seriously  enter- |  ■«‘“P'.‘’«  districts  where  frosts  0“-'  ;  severe-  ^ard  event  happens  in  the  broader  field  of 

construction  work,  which  the  company  had  /atter  exchangn  was  effected  at  the  rate  of  j  tain  the  probability  or  even  possibility  of  ‘u  “  very  rigid  examination  under  i  ^  •  international  finance  and  politics.  Many 

been  carrying  out  continuously  over  since  'one-and-one-half  shares  of  Tramways  &  another  hitch.  The  big  interests  behind  '‘be  micro.scopc  and  has  not  been  able  to  de-  |  VIPTORli  tt  r  Tk-  •  brokers  contend  that  the  ("anadian  markets 

its  inception,  practically  came  to  an  end,  i  Power  for  each  share  of  Tramways  com-  both  companies  are  apparently  .sati.sfied  l  ^^ct  any  damage.  This  bears  out  what  hap- I  ■  inis  enquirer  become  too  important  to  justify  the 

so  that  in  the  present  year  the  increase  i  mon  so  that  the  $20  worth  of  Tramways  .with  the  consolidation,  and  widely  held,  as  i  pentd  some  years  ago  in  connection  with  bought  a  few  shares  of  the  Great-West  closing  of  the  Exchanges  on  every  pretext. 


of  Iho  '^lontrrnl  Si*cnri<i<*s  5larlirt  N  Avritten 
by  an  o\pprf  of  many  yoar«'  experirnce.  It 
may  bo  rolled  npon  a**  niitbontic.  froe  from 
bia^,  and  Inisod  upon  tbo  br*«t  obtainable  In* 
format  ion  and  knoAvlodt^o  of  nttalrs. 

The  holiday  season  has  at  last  influenced 


-s  ^v^re  makinr‘‘snLiartTm"  dea[s formation  of  the  Foley-O’Brien  Mines  Co.,  dian  stock  exchanges,  and  there  can  be  no 
IS  were  makinc:  special  term  deals  from  10  to  oO  nor  cent  s  ronortod  in  b  os-  r  •  *  .  ,  .  *  .  .  \  .  i  • 

and  par,  a  higher  level  than  95  for  Lorn  Frost  is  renorted^  fnim  88  points  .  J  recently  reorganized  quc.stion  as  to  the  value  of  any  such  in- 

sales  did  not  seem  nrohThln  Slnno  •  •  '!  '  T-i.  ’  ‘^ubalt  Central  Mines.  We  can  give  little  terruption  to  the  wild  markets  we  have 


ny  ine  ena  or  lyii  me  large  amouni  oi  |  lurtner  variation  wouia  oe  noiicea.  i  ne  i  uucs  noi,  .svriou.siy  enicr-  | . .  oinne 

construction  work,  which  the  company  had  'latter  exchangn  was  effected  at  the  rate  of  j ‘siu  the  probability  or  even  possibility  of  .curiea  to  a  very  rigid  examination  under  i  •' 


only  about  $39,000,  with  the  result  that  ;  worth,  face  value,  of  Tramways  &  Power,  great  amount  of  stock  outside  the  big  hold-  i  ‘be  wheat  of  one  particular  district  was  '  f,,y  i^jfjdics.”  He  asks  how  it  is  that  al- 
over  half  the  increase  in  net  earnings  was  ,  But  Tramways  &  Power  was  being  quoted  i  ‘“Rs  to  put  the  merger  through.  ;  ‘be  blossom  at  the  time  the  frost  ca,me,  though  they  are  paying  a  high  dividend 

available  for  distribution  on  the  common  early  this  week  at  less  than  sixty;  there- |  DEPOSITING  THFJR  STtW'K  ''eld.s  or  portions  of  fields  appeared  to  they  command  the  lowest  price  of  similar 

stock.  If  the  earnings  continue  to  show  j  fore,  the  amount  held  by  each  old  M.S.R.  ,  ,  ,  ...  I  I'e ‘‘“'‘e  the  wor.se,  while  others  had  literal-  stocks  in  the  Financial  Times’  list  of  irmta- 

the  same  ratio  of  increase  for  the  re-  shareholder  would  be  worth  only  $18,  in-'  “  also  stands  to  reason  that  the  small  ’  nothing  in  them  and  much  of  it  was  tions.  He  enclosed  oiir  Investors’  Guide  to 

mainder  of  the  year,  the  surplus  earnings  I  stead  of  $21,  as  it  would  be  if  left  in  Tram-  .  holder  is  not  likely  to  make  froublc.  The  :  •“‘“‘7!®-  Vl®  J''’"'’  Loan  &•  Trust  securities,  showing  the  1911 

should  be  in  the  neighborhood  of  7‘/2  per  !  ways  common.  present  market  levels  of  Rio  and  Sao  Paulo  '.V  i’  .i  i  ^  quotation  of  the  stock  below  120.  Duringthe 

cent,  on  the  common  stock.  The  common  I  Thus  one  share  of  M.S.R.,  if  exchanged  f'  i  i  ,  -tu  •»  <■  ^  t.iat  while  all  wheat  in  any  stage  of  hlos-  present  year  the  security  has  'idvanceH  to 

stock,  \<‘hich  is  closely  hold,  has  been  I  to  the  best  market  advantage,  would  now  Znf'^aYviffpnH-iar/'hn^  Ptr  ,  j'-om  i.x  very  susceptible  to  damage  by  frost  around  1.30  bid,  with  none  offering  The 

worked  up  to  56‘4.  Buying  has  been  partly  i  be  worth  $248,  and  if  exchanged  to  the  hnins  anO  o  f  nierger  ex-  ,  .here  are  stages  when  the  blossom  wall  bear  comparatively  low  price  probably  is^due  to 

in  St.  Louis  and  partly  by  Canadians  who  i  least  maiket  advantage  ($250  in  Tramway  •  iJ  f  nia-  ( a  certain  amount  of  frost  without  damage,  the  fact  that  there  is  not  Ts  much 

have  been  interested  in  the  preferred.  I  debentures  and  $:t0  in  Jramwaya  &  Power)  enough  to  staTi  bid  b^oT  d'’-  lintere.st  in  this  .security  as  in  .sol  of  to" 


1  u  V  7  .  "  HY  THE  DECLINE? 

ks  how  it  is  that  ai¬ 
ding  a  high  dividend  Gn  Wednesday  of  this  week  the  Cana- 
iwcst  price  of  similar  dian  stock  markets  developed  a  decided  re- 
il  rimes  list  of  (fota-  actionary  tone,  the  .selling  being  much 
iir  Investors  (luuie  to  ...  ‘  ■  j  *  <- 

Lies,  showing  the  1911  better  than  the  buying  in  regard  to  most 
:  below  120.  Duringthe  securities,  listed  and  unlisted.  It  was  not 
urity  has  advanced  to  easy  to  exactly  account  for  the  selling 
1  none  offering.  The  piossure,  unless  it  was  due  to  a  sudden 
ICC  probably  i.s  due  to  .,,^,1  ppayi'al  appreciation  of  the  prevalence 
;  not  as  much  Eastern  so-called  Dog  Days.  During  the 

ity  as  m  some  of  the  earlier,  and  one  might  say  the  hotter,  part 


NEW  COMPANIES. 


New'  $1,000,000  Paper  Co.— Model*  City  rose  to  240  and  over. 

Annex  Co. — Another  .Asbestos  Co.  - 

S250,0D0  Capital.  BANK  CLl 


u  41.  c-oo-  rri  n-u  ^ i  •  woulcl  be  cnoueh  to  start  a  bad  break  In  term  ne  iust  what  that  stae-o  and  in  '  4U  •  in  .sornt  oi  me  earlier,  and  one  mi^ht  sav  the  hotter,  par 

°10  P  The  "lormol  pneo  ,he  meantinio  Ihe  sh.reholJers  ars  d«po,it  '  S  i  0.1^™  ■  br  dSio  undS  mi'cr/cono  '  "  '  aa  to  tl.c  fyl  lhat  11,0  „f  fervor  »a, 

LI  SSL-p-t  -ovor/hrr^fioS^  . ,  '  tvlth  real  def.Lonoa.  h%.  rrarh  dam.  :  «'  dvvoloporon,...  ,u,d  ,,,o  P.oora^^^ 


BANK  CLEARINGS 


(F'rom  Our  Own  Correspondent.) 

OTTAW.A,  July  26.— The  list  of  com¬ 
panies  to  which  federal  charters  of  incor- 
pordion  nave  been  granted  this  week  in¬ 
clude  the  following  concerns  with  headquar¬ 
ters  in  Montreal: 

The  Howard  Smith  Paper  Co.,  chartered 
to  acquire  as  a  going  concern  the  paper 
mills  of  that  firm;  capitalization,  $1,000,000. 

Lake  St.  Louis  Land  Co.,  capital  $50,000,  | 
headed  W  Robert  Bickerdike,  M.P.  I 


and  others. 

Model  City  Annex  Real  Estate;  capital, 
$250,000;  headed  by  E.  Senecal. 

Regent  Asbestos  Corporation;  capital, 
$250,000. 


NORTHERN  CROWN. 

To  Issue  $792,000  New  Stock — .Northern 
Holders  Get  a  Stock  Dividend  for 
Excess  Assets. 

Our  Winnipeg  correspondent  wired  this 
morning: — 

Northern  Crown  Bank  has  intimated  to 
its  shareholders  that  the  stock  will  bc  in¬ 
creased  to  $3,000,000.  This  will  neces.sitate 
an  issue  of  $792,000  of  new  stock.  The 


Four  Chief  Cities 

.Show  Increase 

for  Week 

of  Nearly  Thirty  Millions  over  Last 

lear. 

Canadian  bank 

clearings  for 

the  pa.st 

week,  and  same  week  last  year. 

wer; — 

1912 

1911 

IMontreal . 

.$57,492,938  $45,382,638 

Toronto . 

44,509,438 

36,773.'ii0 

Winnipeg . 

25.880,477 

20,348,290 

Vancouver  . .  . . 

11,925,185 

9,774,319 

Ottawa . 

5,4.17,291 

4,164,694 

Calgarv . 

.5,189,197 

•2,810,186 

Victoria . 

3,818,651 

Hamilton . 

.3,758,848 

•2,472,399 

Quebec  . 

3,629,582 

2,867,659 

Edmonton  . .  . . 

3,532,588 

1,806,295 

Saskatoon  . .  . . 

1.963,009 

Halifax . 

1,883,647 

1,762,811 

Regina . 

1,866,088 

1,13.5,355 

•St.  John . 

3,816,388 

1,487,596 

Moosejaw  . . 

1,615,038 

741,841 

London  . 

1,457,26.3 

1,196,299 

Lethbridge  . .  . . 

702,895 

518,147 

Brandon  . 

528,550 

482,489 

.  'viin  any  real  neiinucnoss  now  muen  oam-  ■iirqjncit  canital  Miviiwi.nitin.-,  niv 

Admitting  the  pos.sibility  of  a  hitch,  Sao  ,  age  was  done  bv  the  frost  indicated.  The;  ti,a  rn  ml,  .  u  •  .  '’‘‘‘'■s  Pos’^'b'e  by  the  excitc- 

Paulo  and  Rio  are  considered  a  pretty  fair  general  trend  of  the  report  received  is  !  nositinn  ^  T  “'o  broad  movements  in 

investment.  They  represent  a  six  per  cent,  i ‘airly  favorable,  but  it  is  noteworthy  that  i  lemilnt  in  a  111.7^^ 

stock  purchasable  around  91,  and  of  a  i  the  ioe.il  coire.spoiidcnt.s  have  entirely undoubtedly  gave  the  general  market  an 
combination  that  i.s  capable  of  oarning"  stiil  1  I'casod  to  talk  of  a  bumper  crop  and  now  '  ~  impulse  which  the  bulls  used  to  the  best 

greater  dividends,  even  upon  such  an  im-  tate.  “if  we  get  good,  fine  weather  there  LITTLE  CURRENT,  ONT.  You  advantage.  Now  that  the  excitement  in 

mensc  capital.  I  I'  be  a  good  avenage.”  Fine,  dry  weather  I  ask  if  Steel  Company  of  Canada  preferred  any  one  fli'eetion  iywer  there  is  a  fully 

SPANimi  RIVFR  I'P-  nTHFRis  iii’i  1  dutelv  es.sential  at  the  present  time,  '  •  j  \  r  i  .  realization  of  the  diniculties  usually  act'wr,''- 

SPANIbH  RIVER  LI  ,  OTHERh  Dl.M,.  uiu..4unatery.  fur  .urre  permanent  .nnirner  bull  campaign. 


mensc  capital.  I 

^  SPANISH  RIVER  LP;  OTHERS  DCl,),.  is^  uiu„.4unaterv.  fur  ...rre  j"  "I*  -k  pv,um..e,.e,  ponying  a  fummer  bull  campaign. 

Spanish  River  Pulp  has  been  the  one  |  ruin.  '  |  rivestrncnL  of  a  t>w  thousand  doiiars.  The  ^  'AlIl  ’  ’  ()F  I  O  \NS 

strong  spot  in  a  thoroughly  depressed  mar- I  WHFAT  M  MtKFTS  FRTMTIC  j  company  is  one-of  the  mergers  formed  in  ‘  ‘  * 

ket  Since  the  visit  of  the"  Toronto  broker'-’  j-  ^  -  ....  ,  i  yeai*s,  and  of  course  its  securities  It  is  rather  strange  that  the  local  call 

tfl  the  eomnanv’s  nl-int  some  months  -ip-.)  Winnipeg  maikets  have  been  very  have  not  quite  settled  down  to  a  perma-  market  ha.s  had  no  indication  that 

4U  i\*i  1^  ‘  J  r  ^  erratic  and  ereatlv  influenced  bv  the  ev  nent  basis  of  market  value.  J  he  company  *u  i  .  «-in  nnrti  .n  r.r 

there  has  been  hltle  demand  for  the  .'«tock.  }.rcdii>  innuencea  o>  tne  ex-  oHmini^fproH  'ind  thi*  wnrk«*  m-’p  banks  will  lequiie  a  poitfon  of  the 

he  revived  interest  is  credited  to  the  pros-  Iremo  bear  markets  of  Minneapolis  and  Vapidly  placed  'in  a  strong  operating  loaned  on  call.  So  far  as  the  Finan- 

ect  that  a  bonus  will  be  paid.  Some  •■such  Chicago.  At  the  present  time  Winnipeg  po.sition  The  new  rod  mill  will  make  a  eial  Times  is  aware,  there  has  been  no 
wont  ^('hrmiirh  "but  thr  nvn-kro  selling  at  loy^c  over  Chi-  substantial  improvement  to  the  earnings  cj,||ing  of  loans  and  no  preliiiiiiiary  skir- 

hornnthinl  Hpfinft/  InH  tlm  pm rnf n  "hilc  our  :  available  on  the  securities.  Recently  short-  mishiiig  in  that  direction.  Just  what  to 

w\-^or  wh?  hms  .ho  stock  do/^  o  \Stl  Companion  term  notes  of  3.  4  and  5  years  were  sold  make  of  this  we  cannot  say. 

ivt^toi  uno  u>b  ino  .LOCK  a  c.s  .  ^  month  to  their  September,  being  the  first  at  an  unusually  good  price,  and  these  notes  Wo  are  given  to  understand  by  our 

?o  rsthor  fhon  honns  m-lsno^is  "e"’  '“''''P-  Practically  on  a  will  in  all  probability  bo  retired  out  of  Wostci  n  corre.spondents  that  there  will  bo 

1C  plant  lathei  than  bonus  p.  aspects.  Minneapolis.  earnings  or  by  a  further  issue  of  bon.ls.  a  big  crop  thi.s  year.  There  may  not  be 

B.  C.  BACKERS’  Ol'TLOOK.  While  there  are  indications  of  a  bumper  The  company  can  issue  bonds  only  to  the  a  “bumper’’  crop,  but  there  will  be  a  Big 

tUp  in  R.iii,d,  rnlnmhi-i  PmcU-  ‘“'''’P  "“''‘^‘'’rn  .sUtcs  it  i.s  by  ;  extent  of  75  per  cent,  of  expenditure  on  |  Crop.  We  are  practically  a.ssurod  of  that. 

Jnc  mo  em  n  ,  '  .  ‘  .  no  moan.s  made  at  the  present  time,  and,  in  property,  and  when  the  rod  mill  i.s  com-  !  considering  the  advanced  .state  of  the 


NO  CALLING  OF  LOANS. 

It  is  rather  strange  that  the  local  call 


the  plant  rather  than  bonus  prospects. 

B.  C.  BACKERS’  OI  TLOOK. 


quotations. 


UNLISTED  STOCKS. 


pany  is  earning  money  enough  to  pay  a  conditions  arc  almost  as  c 

bigger  dividend,  and  the  urgent  demand  lor  '  them  as  they  are  in  Manitoba. 


_ _  the  stock  may  foreshadow  action  along  that 

The  Montreal  unlisted  department  was 

quiet  on  Friday  morning,  and  fractionally  S.ATl'RD.AY  HOLID.AY.  | 

weaker.  Tuckett’s  common  was  offered  at  ,  ,  r  .u  I 

56.  and  preferred  .sold  at  94,  ho+h  un-  After  holding  out  valiantly  for  three  ^ 

changed.  Tramways  &  Power  weaker  at  weeks,  local  .stock  brokers  have  succumbed  ; 


fact,  there  arc  reports  from  the  northern  plctcd  bonds  may  be  issued  against  the  ;  growing  wheat.  We  must,  of  course,  con- 
part  of  South  Dakota  and  in  the  northwest-  new  portion  of  the  plant  and  the  short-  '  .sidcr  that  what  the  West  calls  a  “  bum- 
ern  section  of  North  Dakota  that  they  are  term  note.s  retired.  'This  favorable  financ-  per’’  crop  i.s  something  in  the  way  of  a 
still  liable  to  considerable  damage  and  ing  strengthens  the  po.sition  of  the  pre-  maximum  yield  on  a  maximum  acreage,  so 
that  conditions  arc  almost  as  critical  with  ferred  stock,  as  it  enables  the  company  to  that  a  crop  of  anyway  from  230  to  250 
them  as  they  are  in  Manitoba.  operate  on  a  larger  scale  than  at  present,  million  tiushcls  might  conceivably  be  dis- 

WORI  D'-s  f’fl\ niTIOVs  (I\’I  Y  I'.AIR  I'l^t  fiscal  year  the  companv  showed  I  appointing  to  the  West  if  it  does  not  re- 

■  |a  wide*  margin  of  profits  after  bond  in-  j  present  a  full  yield  on  the  greatly  in- 
World  conditions,  apart  from  the  Aniori-  I  terost  and  preferred  iTlvidends — the  mar-  creased  acreage, 
can  crop,  are  not  specially  optimistic,  and  ffin  amounting  to  some  .$450,000.  In  that  .vhat  tup  «  iu»s:«4lKl  P 


its  shareholders  that  tne  stocK  win  dc  in- ,  54 >2  to  54^4.  Canadian  Bower  bonus  80  ■  to  the  call  of  the  green  fields  and  shady  j  for  the  week  were  identical  with  fair  prospects  of  a  steadv  enhancement  ’[n  '  the  crop  condition  gave  a  •*  po.ssioie  * 

creased  to  $3,000,000.  This  will  neces.sitate  j  Ames-llolden  preferred  84.  La-  lanes.  The  round-rohin  was  started  on  its  j  jbose  of  last  year  at  the  same  date.  Cana-  ,  market  value  in  the  course  of  the  next  year  I  yield  in  the  three  provinces  of  230,000,000 

an  issue  of  $792,000  of  new  stock.  The  |  in  tKo  nniictnA  l  u  u  "’“y  during  the  week,  and  a.s  a  result  ;  ,iian  visible  is  now  down  to  0,438,869  '  or  so.  No  dividend  ha.s  been  paid  on  the  bushels,  so  that  a  ‘‘possible’’  yield  in  all 


the  heavy  break  in  wheat  values  iloe.s  not  company  showed  about  four  per 

.■-ecni  warranted  by  the  facts.  .  Uorld.s  preferred  stoik  give.s  a  good  yield  and  has 


WHAT  IS  THE  “BO.SSIBLE"? 

We  must  bear  in  mind  that  in  July  of 
1911  the  crop  condition  gave  a  "possible’’ 


the  CTOwn  calls  fffr  f  Tr^niw;;-:;!  BoVe^^t/ck,  ^ Xh  TuaineS 

th6  shar6holdGrs  bj-  h  stock  dividend  of  ?nj^  hich  record  at  60  The  hiivino*  nf  Tram 

difference  in  value  of  assets  m  proportion  ^  Power  was  very  keen  and  sent  the  . . . .  I  (;r\i\s  ARE  A  “GOOD  BUY.” 

to  the  paid-up  capital  of  cither  party  uo  pj.jpg  ^  points  over  Vridav’s  nri'ce  from  '  Detroit  United  -Third  week  July  $222,-  i  ri  ■  t  w 

the  agreement.  69^nn  MondMv  onH  L  <fr  lu  rT  47.5'  increase,  .$17,386.  From  Jan.  l.st,  $5,-  I  Wheat,  oats  and  flax  prices  at  Winnipeg 

The  valuation  made  at  the  time^  of  the  ;  from  which  k  reacted  to  55?  ‘  '  019,652;  increase.  $559,319.  I  look,  to  me,  at  least,  as  a  very  good  buy. 

nalgamation  showed  a  surplus  of  asoct.-^  |  ,  is  non  cLmvoc  _  'e‘  :  -  -  '  ■' 


DETROIT  UNITED  FOR  W  EEK. 

Detroit  United  -Third  week  July  $222,- 

•  -  • _  fi'ir’OC’t!  T4'3>nm  Tom  1  c+  <t^  _ 


'  excess  of  last  year  it  shows  nearly  1,000,-  years  to  come. 
■000  bushels  shrinkage  from  last  week.  |  - 


amalgamation  showed  a  surplus  of  a.s.set.s  j  jg  ggp  ^  Tramways  & 

of  the  agreement,  must  be  credited  as  a  |  ,  ,-3  .  ranadian  Pown.  rT" 


sets  of  $186,000  will  be  applied,  and  it  Tii/»Uoff  Z,  u  ij-  , 

‘0-  _  79 '4  on  good  inve.stment  demand.  The 

stock  also  showed  improvement  at  39,  los- 
IflADI/CT  ing  a  point  later. 


FRIDAY’S  MARKET 

There  was  a  complete  absence  of  inter-  SIEKLIAG  EXCHANGE. 

est  on  the  market  of  Friday  morning. 

Tradine  was  the  lightest  of  any  session  '  Sterling  exchange  quotations  for  the 
this  week,  and  this  was  reflected  in  the  j  "'eek,  as  reported  by  L.  P.  McLeod,  204  St. 
prices  which  showed  a  slightly  weaker  ten-  James  street,  Montreal:— 
dency.i  .  1  MON'J'REAL.  * 

Canadian  Pacific  was  stronger,  taking  ,  High.  '  Low 

lead  from  New  York  and  selling  at  266‘2.  j  sixties  . 9  -  1-32  9 

Soo  also  ruled  stronger  and  sold  at  148.  Demand . 9  11-16  954 


High. 

Low. 

-Sixties  . . . 

.  9  -  1-32  9 

Demand  . . . 

....  9  11-16  9% 

Cable  ...  . 

....  9%  911 

NEW  YORK. 

-16  ^1-32 

Sixties  ...  , 

High. 

Low. 

484.60 

iieiiiai.d  ... 

.  487.70 

487.45 

Cable . 

.  488.05 

487.85 

New  Y  ork 

funds,  3-64  to  5-64  dis 

NEW  YORK  STOCK.  . N'kw  YORK 

In  New  i'ork  the  market  opened  strong  High.  Low 

under  the  leadership  of  the  Northwestern  Sixties  .  484.75  484,60 

Railway  issues  which  reflected  optimistic  Heiiiai.d  .  487.70  487.45 

crop  conditions.  Great  Northern  went  to  Cable  ...  ...  ........  488.05  487.85 

140,  one  point  better  than  the  opening.  New  York  funds,  3-64  to  5-64  dis. 
Northern  Pacific,  St.  Paul,  were  well  - - - - 

MK*  NORRIS  DENIES. 

i„  first  hour  wer.  156.900.  Trading  died  ^  an  ori.'^hatic  d  nitl  .?  .ho 

do  vn  after  11  o  clock,  and  m  the  second  a  nendino  mer^l.r  /c  ptreet 

hour  only  25,000  shares  were  sold.  The  „ anvVith  Shawiniean  Wafl 


early  strength  is  attributed  to  shortg  cov¬ 
ering. 

FRIDAY  AFTERNOON. 


pany  with  Shawinigan  Water  &  Power.  j 

G.  W.  FARRELL  ON  THE  .MARKET.  | 
G.  W.  Farrell  &  Co.  say:  “  Conditions  ' 
in  Canada  generally  continue  to  be  verv 

uroticforalnriT  .rgirl  s.r.-fik  _ a: _ ar 


Soo  was  strong  at  148  to  148 »/4 ;  .Lauren-  satisfactory,  and  with  the  continuation  of 
tide  sold  at  195;  Quebec  Railway  weak  at  monetary  ease  and  a  good  crop  this  fall 


laittle  Current,  Ont.,  July  19. 

Financial  Times,  Montreal. 

Gentlemen:— I  have  seen  a  copy  of  The  Financial 
Times.  I  think  it  should  be  in  the  hands  of  every  invest¬ 
ment-seeker.  I  enclose  postal  order  for  $1.25  for  six 
months’  subscription. 

Yours,  etc., 

J.  YOUNG, 
Postmaster. 

Dauphin,  Man.,  July  1 9. 

Financial  Times,  Montreal. 

•  Dear  Sirs:— Sample  copy  of  your  paper  received. 
It  appears  to  me  to  be  a  very  valuable  financial  paper, 
covering  a  wide  field.  I  enclose  cheque  for  $2  for  one 
year’s  subscription. 

Yours  truly, 

H.  K.  NEWCOMBE, 
Union  Bank. 

Champlain,  Que.,  June  25. 

Financial  Times,  Montreal. 

Sirs:— I  have  received  a  copy  of  The  Financial 
Times  and  I  am  highly  pleased  with  it.  Enclosed  please 
find  cheque  for  two  dollars  for  a  year’s  subscription. 

C.  B.  HAMELIN. 

The  original  of  the  above,  and  «rore»  of  Mimilar  iettern,  may  be  seen 
by  tho*e  Interented,  at  the  I'lnonclal  Tin**"**'  Office. 


I  common  stock,  nor  i.s  one  likely  for  some  .subsequent  years  might  he  well  over  the 
years  to  come.  _ _ _  250.00.).ono  mark. 

RAVIY  A  I?k’'ir'T’  That  is  where  we  get  to  the  point  which 

vJI  ElN  yir\tvl\ril.  interests  security  holders,  ‘f  we  have  a 

'  — .  crop  of  290,000,000  to  220,i»(mi,0i)(i  bushels 

N.  B.  Sfark  &  Go.  Report  Arfive  Demand,  (a  fairly  conservative  esiiiiati'i  we  may 
with  (Joed  Applications  for  Small  l.ots.  be  .surc'that  the  banks  will  bo  I'onipelled  to 

-  draw  on  their  call  loan  resource.-:  to  move 

N.  B.  -Stark  &  Co.’s  open  bond  depart-  ;  the  wheat  in  the  quickest  pos.sible  time, 
merit  reported  a  continued  active  demand  |  There  is  also  a  pos.sibility  that  such  an 
for  industrials  returning  around  six  per  '  abundant  crop  will  tax  the  railways  to  the 
Cent.,  a  feature  being  the  applications  for  j  utmost,  and  if  there  is  congestion  in  actual 
$100  certificate.s  in  very  .small  lots,  which  |  crop  transportation  it  will  bo  all  the  more 
is  taken  a.s  a  sign  that  some  of  the  smaller  !  difficult  to  finance  the  movement, 
investors  are  getting  wary  of  both  stocks  i 

and  real  estate  at  present  prices.  Quota-  j  TO  MOVE  BIG  CROP. 

tions  on  the  leading  issues  were  reported  j  vA’e  see,  therefore,  that  a  big  crop  (and 

as  follows:  l  ,  .  _ . 


and  real  estate  at  present  prices.  Quota-  TO  MOVE  BIG  CROP, 

tions  on  the  leading  issues  were  reported  vA’e  see,  therefore,  that  a  big  crop  (and 
°  °  ■  A.sked  Bid  given  no  consideration  to  the 

.8t.  Law.  Sugar .  101  ]02  heavy  yield  of  coarser  grains)  will  neces- 

Eastern  Car .  101  >4  102  sitate  a  withdrawal  of  funds  from  tiie 

Matthewi^Laing .  10] '4  J02  market,  and  as  the  banks  show  no  imme- 

Crossen  Car .  90  95  -•  ,  ,  n  .u  •  i 

McGregor-McIntyre  ....  99  100  '’‘“i  ‘heir  loans,  there 

West.  Can.  Power  . .  .  .  89  90  “'•ay  be  precipitate  liquidation  of  stocks 

City  K''ally  Irv .  97V2  i  before  the  end  of  August,  when  they  will 

-'‘hawinigan .  103  101  1  be  comiielled  liy  force  of  circumstances  to 

•Montreal  Power .  102  lu.3  |  reinforce  their  reserves  during  the  crop 

- moving  period. 

lUOMPY  TTiVrH  ANJnFn  There  can  he  no  doubt  that  the  present 

MUANCil  UlNL.tlAi'MYilblJ.  |  ^hc  money  market  is  a  factor  in 

^  ,  r™  maintaining  the  higher  levels  ti  which  all 

Tall  and  commercial  money  were  un-  ^ur  stocks  have  attained  in  the  past  six 
changed  at  the  close  of  the  week  b(>th  here  months,  but  a  comparative  stringency  of 

and  in  Toronto.  Call  loans,  five  per  cent,  money  would  act  conversely  on  those 

in  Montreal,  0/2  per  cent,  in  Toronto.  ;  stocks  which  have  depended  on  public  ex- 
Commercial  loans  (>  to  7.  eitempnt  far  their  mnrUet  nnnreeintiAn 


MONEY  UNCHANGED. 


,  .  .  .  citement  for  their  market  appreciation. 

Demand  for  call  money  weakened  during  ^ 
the  week,  and  some  banks  took  advantage  FINE  BULL  C.VRD. 

to  reduce  their  commitments  with  a  view  i  must,  of  course,  bear  in  mind  that 

to  the  crop  demands.  I  hero  seems  to  be  .  i  i-  •  i  •  f  i  j 

no  immediate  prospect  of  an  increased  liquidation  of  stocks,  due  to 


N.Y'.  call  money  continues  easy  at  2%. 

EXCHANGE  ON  N.  Y. 

Exchange  on  New  York  continued  very 


crop  moving  demands,  will  be  a  tremend¬ 
ous  bull  card  on  those  same  securities,  re¬ 
presenting  as  they  do  the  companies  that 
will  assuredly  benefit  from  the  increased 
purchasing  powers  of  the  country  at  large. 
A  temporary  reaction  wqujd.  indeed  be 


weak,  reflecting  rather  heavy  withdrawals  healthy  even  on  technic:,!  lines,  but  it 
of  call  loans  in  that  market  by  Canadian  j  would  b?  followed  by  a  .-toady  stiffening 
banks.  Rate  1-16  to  5-64.  j  of  quotations  as  soon  as  t.nc  rarmers  b'‘gai'. 

-  j  ,0  jyjjp  Hie  cash  benefits  from  their  crop 

GOVERNMENT  RAIL  ODRER.  year. 


31<;  Sherwin-W’illiams,  54  to  55. 


1  speculative  activity  will  probably  continue. 


The  Government  has  placed  an  order  for  ;  The  calling  of  loan^,,  therefore,  may  in- 
5,000  tons  of  steel  rails  for  the  Inter-  ]  jure  t.fose  who  have/ bought  at  the  recent 
national  Railway.  i  top  ^ices,  but  they^iay  rest  assured  that 


4- 
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MONTREAL  STOCK  BROKERS 


MONTREAL  STOCKS 


MONTREAL  STOCK  BROKERS 


MeDOnGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 

r/r*'  stock  Brokers 

Direct  Private  Wire  to  All  Branches  and  New  York. 


Thornton  Davidson  &  Co. 

(I^14embers  ^yi^ontreal  Stock  Exchange 

STOCK  AND  BOND  BROKERS 
BONDS  FOR  INVESTiViENT 

Orders  oxociit*'!!  un  all  rnarkoti.  W  rrkly  lottor  iiiailod  on  apj)!!.  ation. 

Rooms  a20-a22  Transportation  Building,  IVIOIMTREaL 


J.  &  L.  M.  WOOD 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


INVESTMENT  SECURITIES 

Dominion  Express  Building,  MONTREAL. 


McGIBBON  &  MacDOUGALL 

Stock,  Bond  and  Investment  Brokers 
MEMBERS  MONTREAL  STOCK  EXCHANGE 
Canada  Life  Building  -  -  MONTREAL 


NESBITT,  THOMSON  &  COMPANY 


Record  of  .stocks  listed  on  the  Montreal  Stock  Exchange  for  week  ending  today: 


Tclrplinno. 
M  \l.\  J.SI7 


LIMITED 

BONDS  AND  INVESTMENT  SECURITIES 

OTTAWA  BANK  -BUILDING 
MONTREAL 


R,  FOROiET,  Stock  Broker 

83  Nfotre  Dame  Street  West . Montreal 

Paris  Office  ...  60  Rue  de  Provence 


M.  l^cCUAiC  &  PO., 

.Member-;  Aloiitreal  Sto*  ’  Excliaiigf 

STOCKS  and  BONDS 

- - I  -  -  I  -  to  InvcstmenLs 

67  St.  Francois  Xavier  Street. 


1.  J.  ESTES  &  CO..  New  York  Stocks 

Unlisted  Induitrials  Bought  <inS  Sold. 

Quotations  furnished  on  all  Securities. 

OS  Si:-  Francois  Xo,viei"  S’fci^ee't 


ST.  CYR,  CONTHiER  &  FRIGON 

High  Class  municipal  and  Corporation  Bond  Dealers 

103  St.  Francois  Xavier  Streeif,  Montreal.  Tei.  Main  2701  and  sie 


a  crop  of  over  20i»,00(i,fl()0  hu.'^hels  will 
ultimately  come  hack  to  the  relief  of  their 
margined  holding.s. 

TOKO.NTO  RAILWAY  LOST  I'j. 

The  week  has  heen  one  of  lessening  acti¬ 
vity  with  quotations  holding  firm  in  the 
first  period  and  growing  decidedly  weaker 
in  the  last.  There  was,  however,  no  signs 
of  enforced  liquidation,  and  the  decline  ap¬ 
peared  to  be  of  the  put-your-housc-in-order 
variety.  The  securities  that  topped  the 
culmination  of  the  recent  boom  were  the 
ones  to  suffer  and  the  range  of  quotations 
from  their  high  to  the  recent  low  in  some 
cases  .'^hows  a  wide  lircach. 

In  this  Rio,  Detroit  United  and  Toronto 
Raiivay  were  the  greatest  sufferers.  To¬ 
ronto  Railway  has  steadily  declined  every 
t  y  this  week  and  .shows  a  loss  of  I'i 
,  points  from  the  opening  and  high  of  the 
i  Week. 

!  In  Rio  no  trading  appeared  until  Mon¬ 
day  and  what  there  has  been  was  of  a  very 
light  variety,  but  sufficient  in  any  event  to 
cause  a  decline  to  14.0  on  Thursday,  from 
its  opening  on  Monday  at  19114.  Detroit’s 
spurt  wa.s  short  lived  and  it  quickly  re¬ 
acted  to  71. 

ROME  -NEW  IIKIH  RECORDS. 

Notwithstanding  the  apathy  of  the  list 
a  new  array  of  record  breakers  took  the 
place  gf  the  deposed  leaders,  but  there 
lacked  the  spirited  trading  that  has  char¬ 
acterized  the  upward  move,  of  the  former 
loaders:  With  the  exception  of  Dominion 
Canners,  the  high  marks  were  attained 
with  ,.a  minimum  of  trading.  A  gain  of 
three  points  between  transactions  is  cre¬ 
dited  to  Montreal  Cottons,  and  British  Col¬ 
umbia  Packers  showed  an  even  better  gain, 
n.dvancing  to  10,o.  This  is  the  first  time 
stock  has  sold  over  ])ar.  A  comparative 
statement  of  P.ackers’  earning  will  be 
found  elsewhere  in  this  paper. 

■  DOMINION  CAN.XEHS  UP  TO  70. 

,  .  This  stock  went  up  to  70  on  Monday. 
Eor  a  long  while  it  has  been  having  fitful 
moods  and  has  frequently  threatened  to 
assume  action  ' which  would  place  it  on  a 
higher  level,  but  each  advance  has  been 
checked  in  an  impressive  manner  and  this 
"week's  move  was  no  different  from  the 
rest.  A  dividend  has  long  been  predicted 
and  there  is  no  ctpubt  whatever  of  the 
ability  of  the  compal^y  to  declare  lyie;  ad¬ 
vices  from  Toronto,  fact,  anticipate  a 


declaration  of  ."i  per  cent,  in  the  earlv  fall. 
Canners  reached  70.  hut  reacted  to 

MONTREAL  COTTONS  A  FEATURE. 

')!!  very  little  trailing,  .Montreal  Cottons 
made  a  high  at  01 V2.  In  our  last  issue 
when  the  stock  of  this  concern  was  selling 
at  5(>,  it  was  pointed  out  that  a  material 
rise  would  follow  if  a  demand  set  in  and 
this  has  been  confirmed;  the  price  of  the 
shares  jumped  three  points  between  trans¬ 
actions  on  .Monday,  or  from  .57  to  fiO  on 
transactions  of  Ifio  shares  going-  It.,  points 
further  the  next  day.  We  still  hold  to  the 
belief  that  this  .«tock  is  one  of  the  best 
secured  of  our  industrials. 

OTTAWA  POWER  UP. 

Ottawa  Power  rose  sharply  during  the 
week  to  159,  an  advance  of  4  point,.?  since 
the  beginning  of  the  week. 

Spanish  River  took  on  renewed  rctivitv 
during  the  week,  .opening  at  61,  regi.stored 
a  three  point  gain  on  .Monday  10  64  and 
going  to  65?.i  later,  which  is  within  a  point 
of  Its  recent  high  mark. 

POWER  IRREGULAR. 

The  market  for  Montreal  Power  was 
irregular;  on  Friday  it  was  up  to  237,  but 
showed  heaviness  on  Thursday  by  selling 
at  232,  clo.sing  at  233-"^.  Shawinigan  was 
on  the  weak  side  closing  at  150. 

ILLINOIS  ADVANCED. 

Illinois  preferred  on  excellent  earning  ' 
reports  was  the  object  of  small  demand  ' 
which  carried  the  price  to  95. 

Trading  in  the  balance  of  the  listed 
issues  was  very  light,  with  no  outstanding  i 
features. 


—1912— 
High.  Low. 

Bell  Telephone  .  165  145 

Packers  .  105  67*.^ 

Do.  pfd.  A .  99%  99 

1  o.  pfd.  B .  100%  100 

D. an.  Car  .  92  61 

Do.  preferred .  114  102 

i  Cement .  31  26 

Do.  preferred  .  92%  87 

;  Can.  Cottons  .  .30  16V4 

Do.  preferred  .  75  69 

.  Converters  .  47%  .30% 

■  I  Can.  Rubber .  86  85 

,  I  Do.  preferred  .  100  100 

Can.  General  Electric  .  118%  IO7V2 

,  Canadian  Pacific  .  270%  226% 

Can.  Loco .  .10%  29% 

Do.  preferred  .  94%  86% 

!  Crown  Reserve  .  3.50  2.90 

Detroit  Elec.  Ry .  75%  55% 

Dia.  Flint  Glass  .  f5  . 

Dom.  Canners  .  70  60 

I  Do.  preferred  .  105  102 

I  Dom.  Coal  pfd . .  115  110 

'  Dom.  Iron  pfd .  106  100 

\  Dom.  Steel  .  69%  54% 

1  Dominion  Park  .  165  106 

,  Dominion  Textile  .  71  65% 

I  Do.  preferred  .  102  99 

■  Duluth  Superior  .  80  78% 

E.  Canada  Pulp  .  42  30 

I  Gould  Mfg .  110  no 

Do.  preferred  .  100%  100 

Halifax  Elec.  Ry . .  156  150 

'  Havana  Electric  .  120  110 

Do.  preferred  .  123  100 

Tllin  is  Trac.  pfd .  95%  89 

Kaministiquia .  110  100 

Laurentide  .  204  155 

Lake  of  Woods  .  145  132 

Do.  preferred  .  122  120 

Mackay  .  92%  75 V2 

Do.  preferred  .  78%  69 

,  Mexican  L.  &  P .  103%  80% 

Do.  preferred  .  "'04%  . 

■  Soo  ...  148%  130 

I  Do.  oreferred  .  149%  148% 

Power  .  .239%  187 

Montreal  Cottons .  61%  46% 

Do.  preferred  .  106  105 

Mont.  Loan  &  M .  150  •  •  •  •  ■ 

Montreal  Tel .  150  I46V2 

Nipissing .  1%  7% 

Nor.  Ohio  .  59  _  /i 

Scotia  Steel  .  97%  93 

Do.  preferred  .  130  124 

Ogilvie  Mill .  133  125 

Do.  preferred .  123%  118 

Ottawa  L.  &  P .  159  145V2 

I  Penmans  .  01%  56 

!  Do.  preferred  .  89  85% 

Porto  Rico  .  83%  73% 

Quebec  R.v .  57%  32 

K.  &  O.  Nav .  126  115 


•Range  for 


week. — 

— Friday’s — 

for 

High. 

Low. 

Asked.  Bid. 

week. 

163% 

162 

163% 

160 

137 

105 

93% 

105 

104 

160 

89 

85% 

88 

86 

968 

114 

113 

5 

29% 

28% 

28% 

28 

1,082 

92 

90 

92 

91 

188 

24 

25 

24 

8 

74% 

75 

87 

47  V2 

45% 

47 

45% 

105 

86 

113 1/2 

113 

103 

266  Vi 

264 

265% 

265% 

116 

41 

40 

92% 

92% 

92 

25 

3.40 

3.33 

3.35 

3.30 

2,600 

74% 

70% 

71 

70% 

3,383 

70 

66% 

66% 

66 

2,065 

110 

106 

104% 

106 

105 

170 

64% 

63% 

63% 

63% 

1,555 

150 

140 

140 

115 

45 

67^/2 

67 

67% 

67 

360 

102 

101% 

102 

101 

168 

95 

92% 

197 

139% 

195 

92 

91% 

96 

93 

147% 

145% 

IW 

61  Vz 
105 

232  Vi 
56% 

10s 

94 

123% 

92% 

.  88% 

195  194 

138%  138 


117%  147% 


121  120 
159  155 

59  58 

86 

80  . . . . 
32 

119%  117 


117>/4  117% 


CLARENCE  J.  MoCU.AIG  D.  RYKERT  McCrAfO  C.  HOWARD  LEWIS 

C.  ERIE  McCfAlO  GRANT  JOHNSTON 

McCUAIG  BROS. 

AND  COMPANY 

(MEMBERS  MONTREAL  STOCK  EXCHANGE) 

We  have  developed  our  listed  stock  department  with  the  idea  of 
siviiifT  a  superior  service,  information  and  quotations  to  all  investors, 
who  wish  to  purchase  or  sell  securities  listed  on  the  Montreal,  Tor¬ 
onto  and  New  York  Stock  Exchanges. 

Our  investment  department  has  carefully  prepared  fyles  of  gen¬ 
eral  information  in  regard  to  Canadian  .government,  provincial,  muni¬ 
cipal,  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
arc  pleased  at  all  times  to  place  them  at  the  disposal  of  investors. 

We  invite  our  clients  to  make  use  of  the  facilities  of  this  depart¬ 
ment  for  information  in  regard  to  any  Canadian  security.  We  will 
always  he  pleased  to  give  cpiotations  either  for  buying  or  selling  on 
all  bonds,  stocks  or  debentures,  and  at  all  times  to  answer  questions 
or  give  our  opinion  in  regard  to  Canadian  enterprises. 

We  .\vill  be  pleased  to  mail  our  Weekly  Market  Letter  to  all  those 
interested  in  Canadian  Securities. 

McCuaig  Bros.  O  Company 

17  St.  Sacrament  Street,  Montreal 

46  Elgin  Street,  OTTAWA  E.  T.  Bank  Building,  GRANBY 

17  rue  Georges,  SOREL 

VALLEYFIELD. 


CANADA  SECURITIES  CORPORATION,  LIMITED 

INVESTMENT  SECURITIES 


I--.  II.  M.INLBV 


Griicral  Manager 


DIRECTORS. 

Robert  BlekeriiiLe,  E.q.,  M.l*.,  -  -  -  rreoldent. 
Sir  Koiloipbe  Forget,  M.l*.  -  -  Vlce-I’re.ldent- 
•lame*  t'urrutherii,  Ehi].  -----  Vlee-Preldent. 


Sawyer  Massey  . . . 

Do.  preferred  . 
Smart  Bag  . 


Do.  preferred . 


Do.  preferred  .  90  89 

Toledo  Ry .  10%  9 

Toronto  Railway  .  151  *4  131 

Tobke  Bros .  45%  35 

Do.  preferred  .  90 

Tri  City  pfd .  90  .V.\. 

Twin  City  .  109  104 

Winnipeg  Ry .  268  210 

Windsor  Hotel  .  132  130 

Banks — 

B.N.A .  161  145 

Commcrco . . .  229  2141 

Ilochelaga .  179  163 

Imperial  .  228  228 

Merchants .  201  189® 

Molsons .  212Vi  204 

Montreal  .  256  241 


. .'  156% 

111% 

149% 

145 

147V2 

147 

LOGO  i 

114 

102% 

110% 

114% 

103  Vi 

1 

! . .  260 

187  Vi 

258 

254 

252 

390 

42Vi 

35 

42% 

43 

42 

25 

96 

90 

t  .  .  .  a 

120 

82  % 

no 

110 

90 

i 

!!.  154% 

1.33% 

153 

149% 

152 

150 

^479 

56 

35% 

55 

53 

55 

54 

.  ; 

...  100% 

93 

.  .  .  .  < 

. . .  66% 

45 

65% 

60 

64 

63 

1,81.5 

96% 

89 

92% 

95 

...  35 

30 

29 

28% 

28 

50 

...  90 

89% 

90 

89 

90 

89 

205  : 

lion.  rUfforcl  Sifton 
I'aiil  Galibert, 

I'rnnk  Carrel,  Khci. 
C.  n.  Warmi,  Enq. 

C  .  I*.  Hill,  F>q. 

MONTREAL 


Ll.-t'ol.  E.  .M.  Macdonald,  K.C.,  .M.P. 
Edmund  Bristol,  K.C.,  .M.P. 

,1.  S.  Irvin.  Kkq. 

Col.  .laiiieN  .Maxon 
W.  Grant  Morden 
C.  .4.  Barnard,  Eaq.,  K.C. 

TORONTO  LONDON,  ENG. 


146%  142 
37 

87  . . . . 


142%  142% 
41  37% 


MONTREAL  COMMERCIAL 


I  The  movement  of  grain  from  this  port  |  THE  EGG  MARKET. 

;  has  been  rather  smah  during  the  last  j  majority  of  the  eggs  coming  for- 

*week,  for  this  time  of  year.  There  nas  i  present  not  having  the  consist- 

been  practically  no  business  ency  of  selects  has  caused  a  stronger  feel- 

:  for  local  or  export  account  in  ^  '  ing  in  the  local  market  for  select  stock  and 


but  since  the  drop  of  1  cent  per  bushel  in  ^  ^.^ade  have  advanced  %c 

the  oat  market  on  Tuesday,  some  busin  ss  ,  dozen.  Select  stock,  round  lots  25%c; 
has  been  worked  in  coarse  grains  by  ^cal  26%c.  Straight  receipts, 

traders  for  .. round  lots  22c:  do.  single  cases  22%c. 

ordtrs  have  been  filled  .l^be  west  tor  ggp^^d  grades,  round  lots  15c  and  in  single 
export,  where  prices  are  believed  to  have 

been  shaded  in  order  to  accept  the  orders.  pnTATn  PRIPFS  UP 

FLOUR  MARKET  QUIET.  POTATO  PRICES  UP. 

„  I  bo.  Owing  to  the  small  stocks  of  American 

The  quietness  ot  the  flour  inaiket  has  potatoes  obtainable,  a  stronger 

led  to  a  rather  interesting  situation  anwng  ^^P  developed  in  the  market  for 

the  larger  millers  and  the  that  climmodlty  and  prices  have  advanced 


New  Brunswick  .  232  260  260  .  249  .  1  chants.  The  big  millers  are  quoting  one  ner  hhl  Prices  now  nuoted  are 

National  .  134  123%  275------  ^  ••'•A  -t  o^rices  for^ertam  gracle 

Nova  Scotia  .  278  274%  ‘‘'o  .  .  135%  2  the  commission  merchants  are  underbid-  . 

9in  907  .  .  _ .1 _  oo.lo.  nhtnin  hnsine.ss.  i  a  .lOODing  wuy. 


Nova  Scotia  .  278  274% 

,  Ottawa  .  210  207 

!  Quebec  .  140  131 

'  Roval  .  234  220 

!  standard  .  236%  2.36% 

Toronto  .  212  205 

Union  .  174  149 


156%  166 


BOND  QUOTATIONS  FOR  WEEK. 

Record  of  bonds  listed  on  the  Montreal  Stock  Exchange  for  week  ending  Friday 
noon: — ■ 

— Range 


—1012— 

for  week. — 

— Friday — 

Bonds. 

P.C. 

Due. 

High. 

Low. 

High. 

Low. 

Asked. 

Bid. 

RpII  1V1 . 

5 

1925 

104 

102 

B.  L.  Asb . 

6 

1939 

24 

17 

20 

16 

Can.  Cem’t - 

,  6 

1929 

102 

90% 

101 

100 

100 

09 

Can.  Car  . 

6 

1939 

107Vi 

105  V4 

107% 

107% 

108 

107% 

6 

1940 

97Y 

06% 

98 

C.'  C.  Cot . 

6 

1912 

100  ' 

99% 

Can.  Cottons  . . 

5 

1940 

86 

85% 

Can.  Conv.  . . . 

6 

1926 

88 

86 

86% 

86 

86% 

86 

Can.  Rub . 

6 

1946 

98% 

96% 

97 

96% 

Can.  Loco . 

6 

1951 

90% 

97 

99% 

99 

4 

2397 

Dom.  Coal  . . . . 

5 

1940 

100 

95% 

99% 

99 

99 

98% 

Dom.  Cotton... 

6 

1922 

10.3 

101 

104 

Canners  . 

6 

1940 

10.3% 

101  Vi 

105 

105 

Dom.  I.  &  S.. . . 

5 

1929 

95 

93  V4 

96% 

96 

E.  Can.  P.&P.. 

6 

1930 

80 

96% 

96 

Halifax  Tram.  . 

6 

1916 

101 

100 

101 

100 

Laur.  Paper  . . . 

6 

1920 

112 

110 

113 

no 

Kanlinistiquia  .. 

5 

1937 

100 

Keewatin . 

6 

1916 

100% 

100 

L.  of  Woods... 

6 

1923 

112 

110 

no 

Mex.  Elec . 

5 

1938 

85  Vi 

82% 

85 

83 

Mex.  L.  &  P.. . . 

5 

1933 

03% 

89% 

90 

Mont.  Power  . . 

4% 

1932 

100% 

99 

100 

100  Vi 

100 

Mont.  St . 

4% 

1932 

100% 

99 

...  ^ 

Ogilvie  Milling. 

6 

1932 

113 

108% 

109% 

Do.  B . 

6 

1932 

110 

108% 

109% 

Penmans  . 

5 

1926 

06  Vi 

89 

90 

88 

Porto  Rico  . . . . 

5 

1936 

05% 

90% 

95 

94 

Quebec  Ry . 

5 

1939 

79 

71% 

73 

72 

72 

Rio . 

6 

1935 

102% 

99  Vi 

Sao  Paulo . 

5 

1929 

100 

100 

Sherwin-W . 

6 

1941 

101 

100 

100% 

100  Vi 

Spanish  River  . 

6 

1931 

07% 

95 

97% 

96% 

Steel  of  Can.. . . 

6 

1940 

100% 

98% 

100% 

100% 

100 

Textile,  Ser.  A.. 

6 

1925 

08 

95% 

98% 

98% 

98 

Do.  B . 

6 

1925 

102% 

100 

100 

Do.  C . 

6 

1925 

081* 

94 

98% 

98 

98% 

98 

Do.  D . 

6 

1925 

06 

94 

Winnipeg  Elec.. 

6 

1935 

105% 

104% 

105 

Winnipeg  Ry.  . . 

1927 

104 

103 

Windsor  Hotel  . 

5 

1931 

100% 

99 

98% 

ding  them  in  order  to  obtain  business.  |  ygry  fjm,  with  small  supplies 

A  rather  good  demand  has  prevailed  in  ,  gyaii^hle  at  $2.75  per  bushel  in  three  lb. 
the  market  for  millfeed  for  domestic  ac-  j  pickers. 

count  and  bran  is  quoted  at  $22;  shorts  j  nicMAVn  unp  TATTI  F 

$26;  middlings  $27  to  $28;  pure  gram  ,  GOOD  DEMAND  FOR  CAllLE. 

moullie  $32  to  $34  and  mixed  moullie  at  |  cooler  weather  has  made  the  best 

$30  to  $31  per  ton.  j  demand  for  butcher  cattle  noted  in  this 

In  the  last  few  days  there  has  been  an  |  market  for  a  long  time  and  both  local 
export  demand  for  baled  hay.  This  has  ;  cattle  markets  have  been  sold  up  in  record 
caused  a  little  more  activity,  but  the  prices  time  this  week. 

'  have  been  steady.  The  prices,  despite  the  good  demand. 

The  general  shortage  in  butter  caused  have  held  very  steady  Latest  quotations 
the  local  market  to  advance  since  last  are  top  butcher  steers  56.75  to  57^9;  good 
week  and  prices  are  on  an  average  of  %c  $6.30  to  $6.50;  fair  $6M0  to  $6.20  and 
ner  lb  hitrher  There  are  several  reasons  medium  $5.70  tD  $5.95.  There  h^s  been  no 

Lssigned  for  this,  but  the  most  reliable  one  demand  for  butcher  canning  bulls.  Prices 

i  seems  to  be  the  lack  of  production  in  com-  bid  are  around  $3  to  $4.50. 
n^rUnn  with  the  increasing  consumption.  Cows,  milkers,  were  a  drag  on  the 
Creamerv*^^  now  quoted  at  26 Vic  to  market  and  could  not  be  disposed  of  at  any 
ofiiic  ^o^d  creamery  25%c  to  26c;  sec-  price.  Butcher  cows,  best  $5.75  to  $6.00: 

to  25%c  and  dairy  22%c  to  23c  good  $5.40  to  $5.65;  fair  $5.10  to  $5.30  and 

?er  lb  No  businL  has  yet  been  don^  poor  to  medium  $3.50  to  $4.80.  Canners 

^^Gheesrha^^  been  steady  for  the  white  Sheep  were  steady.  Old  sheep  $3.75  to 
grades  But  thrcolored,  of  which  supplies  from  $8.50  to  $9.00;  sows  and  stags  $4.00 

are  small,  have  been  firm  to  strong  as  the  each.  ,  . 

nvLrt  demand  has  been  good.  Best  color-  Hogs  were  very  firm,  selects  selling 
ed^estern  cheese  13V^c  o  13%c;  do.  white  from  $8.50  to  $9.00;  cowc  and  stags  $4.00 
foa  tn  19%c-  Best  Eastern  Townships  to  $4.50  cwt.  off  cars, 
i  12%c  to  12%-  best  Quebecs  12%c  to  12%c  Calves  steady  at  $4.00  to  $12  each,  ac- 
aL  seconds  12c  per  V  to  size  and  quality. 


MONTREAL  STOCK  YIELDS. 

Price.  Div.  Yield 

Bell  Telephone  .  162  8  4.95 

Can.  Car .  86  4  4.65 

Can.  Cottons  pfd.  ...  74  6  8.10 

Can.  Cement  pfd .  92  7  7.60 

Can.  Pac.  Ry .  264  10  3.7S 

Detroit .  71  5  7.04 


WINNIPEG  STOCKS. 


Winnipeg  Stock  Exchange  prices  for 


4.65  week  ending  July  25th: — 


High.  Low.  Last, 


Dom.  Steel  Corp.  . . . 
Dom.  Textile  com.  . . . 


Halifax  Street  . . . 
Toronto  Street  . . 


250,000,000  BUSHELS! 

Mr.  P.  P.  Cowans,  who  is  at  Winnipeg 
wired  his  firm  on  Thursday:  ’ 

W’estcrii  crop  is  e.stiniated  at  two  hun¬ 
dred  and  fifty  million  bu.'hels  by  one  of 
the  best  sources  put  here.  Besides  the 
large.st  crop  of  mixed  grain  that  they  have 
ever  had  in  We.stern  Canada.  Crop  just 
now  is  two  weeks  ahead  of  last  year.  Rail¬ 
ways  will  have  impossible  task  to  handle 
this  crop.  Reports  along  the  Soo  line 
are  even  better  than  the  Canadian  Pacific 
Railway.  I  do  not  think  our  clients  could 
go  wrong  by  going  long  of  C.P.R.,^ 


SCO’S  NEW  PLANT. 

Mr.  T.  J.  Drummond,  president  of  the 
Lake  Superior  Corporation,  left  on  Wednes-  j 


C.  P.  R.  ISSUE  PROSPECTS. 


L.  of  W’oods  com.  . . . 

Laurentide . 

Mexican  L.  &  P . 

Montreal  Power . 

Montreal  Cottons  pfd. 
Nova  Scotia  Steel  . . . 

Ottawa  Power . 

Spanish  River  pfd.  . . 

Winnipeg  Ry . 

Soo  . 


92 

7 

7.60 

Can.  Fire  Inv.  . . 

.  150 

120 

264 

10 

3.78 

Com.  L.  N.  Trust 

.  108 

105 

105 

71 

5 

7.04 

Grt.  W.  Life,  55% 

paid  312 

310 

112 

7 

6.25 

Grt.  West  P.  L.  & 

S.. 

.  135 

129% 

130 

63 

4 

6.34 

Home  Inv.  &  Sav. 

.  145 

140 

143 

67 

5 

7.46 

Nat.  Mtg.,  20%  paid. 

.  122 

128 

101 

7 

6.93 

Nor.  Trust . 

.  138 

130 

138 

106 

7 

6.86 

Standard  Trusts  . . 

.  176 

165 

175 

151 

8 

5.29 

Nor.  Ctfes . 

.  108 

104 

106 

142 

8 

6.59 

Crown  Ctfes . 

.  100 

96 

98 

95 

6 

6.31 

Empire  Loan  ...  . 

.  115 

no 

112 

139 

8 

5.76 

S.  A.  Warrants  . . 

1300 

1150 

1200 

4.10  Sales  on  the  Winnipeg  Stock  Exchange 
4.25  for  week: — G.  West  P.,  L.  &  S.,  99; 

3.44  Home  Inv.  &  Savings,  15;  Nat.  Mtge.  (20% 
6^66  Pai*!)*  19;  Standard  Trusts,  45;  Nor.  Ctfes., 
0.45  15;  Crown  Ctfes.,  52;  S.  A.  Warrants,  1. 


Lake  Superior  Corporation,  left  on  Wednes-  The  Wall  Street  Journal  is  authnritv  . 

day  ^0  spend  a  week  at  Sault  Ste.  Marie,  the  report  that  the  C  pT  will  at  nelt  /  Mackay  common  ....  99 

supervising  the  installation  of  new  plant,  gion  of  Parliampnt  ,  ‘  ®  m  ^  . 

The  entire  steel-making  plant  i.s  about  to  "I  Parliament,  apply  for  power  to  in-  Northern  Ohio .  63 

be  closed  down  for  a  week  or  more  dur-  ‘^^'^ase  the  amount  of  its  authorized  com-  com .  129 

ing  the  connecting-up  of  new  rolling  mills  »««>«  stock.  A  banker  quoted  by  this  paper  r  a'  o  nAv .  117 

and  other  machinery.  The  middle  of  Au-  figures  that  within  a  short  time  Sloonnn  tm'  „ 

Bust  will  the  cumplMsd  p|„„t  „„d„  000  uf  capital  will  bi  Sed  IhS'aa  .  llo 

operation  in  practically  every  particular,  company.  The  last  issue  of  $18,000,990  Con7e?tfrs  . . .  i:."."  47 

^  a  ^  offered  to  shareholders  at  150  and  i«  Pan  Hati  FIpp  iia 

Mr.  B.  Hal  Brown,  vice-pre.sident  and  now  being  paid  for.  The  next  issue  it  «  T  nf6 .  09 

general  manager  of  the  Prudential  Trust  predicted,  will  be  forty  or  fifty  milBons  Crown  ReserJJ . 3  40 

Co  stated  to  the  Financial  Times  that  Ca-  at  a  price  more  like  16^  The  L£e  of  Scotis  vid  !  ■  .V.  .V.  125 

nadian  securities,  when  properly  intro-  requirements  would  be  raised  by  debenture  Sao  Paulo  252 

duced  to  investors  in  England,  stand  high  stock  and  possibly  some  addftional  pre-  Iheririn.  pfd.‘ !  100 

in  their  estimation.  ferred.  ^  Steel  of  Can.  pfd.  90 


7.52  Marconi  quotations  for  the  week: _ 

6.15  Tnes-  tVedns.  Thurs.  Frt 

,  Enjj.  ..2(1  13-16  1'5%  26U  26%  261/ 

4-79  Do.  pf..-2;i%  21I5-I6  23  T  i6  227^ 

5.55  Can.  ..6  1-16  57.^  5  15-16  6  6 

5.79  Amer.  ..8  0  16  7  15-16  8  0-16  8  9-16  8  9-19 


6.20  Cement  common  was  weak  in  London  at 

5.83  28%,  or  27  13-16,  our  currency.  G.  T.  P. 

6.83  ordinary  easier  28%. 

7.01 - 

p  S"  A-  Lovett,  K^.,  is  expected  back 
o.ol  from  the  Maritime  Provinces  today  or 
6.14  Sunday. 

7.60  _ _ 

O’Brien  will  return  from 
6.40  Cushing’s  Island  early  next  week. 

3.96  Mr.  Thos.  A.  Trenholme,  has  left  on  a 
7.00  visit  to  Porcupine.  He  accompanied  Mr. 
7.77,  H.  Timmins. 


1 
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HOW  A  DEMOCRATIC  VICTORY  AND 
REDUCED  U.S.A.  TARIFF  MIGHT  HURT 
CANADA’S  INDUSTRIAL  POSITION. 


Reduced  Tariff  Undoubtedly  Would  Help  Our  Factories 
at  First,  but  Lower  Operating  Costs,  Due  to  Reduced 
Duties,  Might  Conceivably  Bring  More  Deadly  Com¬ 
petition  From  the  American  Houses — How  Britain 
Would  Be  Benefited  by  a  Democratic  Victory. 

(By  A  Special  Contributor.) 


ROYAL-TRADERS’ 
UNION  REDUCES 
THE  CURRENCY 


United  Banks  Will  Be  Able  to 
Issue  a  Million  Less  in  Bank 
Notes  Than  They  Can  Now 
A  Peculiar  Consequence  of 
Our  Banking  Law — Double 
Liability  Also  Reduced. 


REMARKABLE  > 
STATEMENTS  BY 
CEMENT  MAN. 

Head  of  Small  Company  Says 
Banks  Formed  Merger  to  Save 
Cement  Situation  —  Claims 
Canada  Cement  is  Not  a 
*  Merger  ”  —  Agitation  Killed 
Smaller  Concerns’  Only  Hope. 


One  peculiar  anomaly  arising  out  of  the 
amalgamation  of  the  Royal  and  Traders 
banks  is  the  fact  that  while  no  money  will 
be  actually  withdrawn  from  the  banking 
business  as  a  result  of  that  amalgamation, 
nevertheless  the  circulation-issuing  power 
of  the  combined  banks  after  the  amalga¬ 
mation  will  be  considerably  less  than  that 
which  they  enjoy  today. 

The  Traders  Bank  had,  at  last  accounts, 
$4,480,000  of  paid-up  capital,  against 
which  sum  it  was  permitted  to  issue  dollar 
for  dollar  of  currency  notes.  But  in  the 
enlarged  Royal  Bank  that  capital  will  be 
represented  by  only  .8:t,;5()0,0(i0  of  Royal 
stock,  and  by  that  exchange  .$1,120,000  of 
authorized  bank  currency  of  the  Dominion 
of  Canada  will  cease  to  be  capable  of  law¬ 
ful  issue.  This  is  over  1.2  per  cent,  of 
the  total  bank  currency  of  the  country  as 
it  stood  at  the  end  of  May  last. 

As  has  been  pointed  out,  not  a  penny  of 
money  now  actually  invested  will  be  with¬ 
drawn  from  the  hanking  business  because 
of  the  amalgamation.  There  will,  how¬ 
ever,  be  one  difference  to  the  shareholders 
of  the  present  Traders  Bank,  which  may 
be  considered  to  compensate  in  some  de¬ 
gree  for  the  destruction  of  one-quarter  of 
the  currency-issuing  power  attached  to 
their  stock.  This  difference  is  in  the 
double  liability,  which  will  be  reduced  by 
one-quarter  for  each  Traders  shareholder; 
so  that  while  there  is  no  reduction  of  the 
total  investment  in  the  banking  business, 
there  is  a  reduction  in  the  contingent 
liability. 

Inasmuch  as  it  could  hardlv  bo  suggested  I 
that  the  enlarged  Royal  Bank,  with  the  |  -Vii 
total  assets  of  both  banks  at  its  disposal, 
will  be  in  any  way  less  competent  to  issue 
the  full  twelve  and  a  half  millions  of  notes 
now  permitted  to  the  two  banks,  there 
seems  to  be  an  anomaly  somewhere  in  the 
working-out  of  the  currency  law. 


Ml'.  Thomas  L.  Dates,  manager  of  the 
Sun  Portland  Cement  Co.,  Ltd.,  of  Owen 
Sound,  whose  plant  is  now  closed  perman¬ 
ently,  makes  some  interesting  statements 
concerning  the  origin  of  the  Canada  Ce¬ 
ment  Company  in  a  letter  defending  the 
cement  industry  as  a  whole  against  the 
charge  of  “  holding  up  ”  the  Ontario  Gov¬ 
ernment.  He  declares  that  attacks  on  the 
Canada  Cement  Company  are  more  injuri¬ 
ous  to  the  smaller  concerns  than  they  are 
to  the  big  amalgamation,  which  he  asserts 
is  not  a  “  trust  ”  in  any  sense  of  the  word. 

Ntu*  >vjts  tiu*  ctnupany  by  ilic  cciiwiit 

!nainif  artur(M>..  It  was  pronioicD  by  I  ho  banks, 
In  onlor  to  protect  thoiusrlvcs  npalnst  loss.  Dur¬ 
ing  the  y«Mirs  IPPs  aii'l  Ibb*.*,  \viu*n  the  war  of 
pri(  Os;  was  ffoinjr  on  between  the  eeinent  manti- 
laetnrors.  some  of  the  rompiinios  IffMaino  lioavily 
indebtoj  to  thoir  banks.  In  order  to  save  them¬ 
selves  an<l  the  public  wloi  were  dealin;;  witli 
them  fn>m  los;s.  tlie  banks  decidetl  th.it  some 
move  iniNt  be  made  to  put  an  end  to  the  niinons 
ii"ht.  nml  the  loss  entailed  to  the  cement  luanti- 
fneturers  by  it.  To  terminate  this  fijrlit.  a  new 
company,  known  as  the  Uanada  t'ement  (’om- 
pany.  Limited.  wa>  formetl.  wliieh  bemcht  ont 
all  the  lar;rer  cement  companies  (►peratliifr  In 
Canada.  To  secure  the  propertie.s  of  some  of 
these  companies,  wlileli  were  necessary  to  con¬ 
trol  the  sitnaiion.  it  wa^  oblitred  to  pay  a  very 
hish  i>rice.  ami  tliis  acconnts  in  a  measure  for 
the  hitdi  capitalization  of  the  L'anada  Ccmenl 
Com  pa ny. 

(  II EA PER  CEMEN T. 


With  the  selection  of  Woodrow  Wilson 
as  the  Democratic  candidate  for  president 
of  the  U  lited  States,  it  becomes  necessary 
for  the  financial  and  industrial  interests  of 
the  Dominion  to  take  into  their  purview 
the  possibility  of  the  neighboring  Republic 
moving  definitely  in  the  direction  of  tariff 
reduction.  Already  it  is  apparent  that  the 
tariff  is  to  be  the  dominant  issue  in  the 
electoral  struggle  which  now  begins.  The 
two  parties  have  taken  definite  ground. 

The  Republicans  affirm  their  faith  in  the 
doctrine  of  protection  of  American  indus¬ 
tries,  but  they  promise  reduction  of  those 
duties  which  are  now  too  high;  the  De¬ 
mocrats  are  avowedly  for  a  tariff  for  re¬ 
venue.  As  for  Governor  Wilson,  his  posi¬ 
tion  in  relation  to  protective  duties  was 
clearly  outlined  in  a  recent  speech  at  Nash¬ 
ville.  He  said:  “When  I  sit  down  and 
compare  my  views  with  those  of  a  Pro-  |  for  anticipating  that  general  reduction  of 
gressive  Republican  I  can’t  see  what  the  I  American  import  duties  would  increase  the 
difference  is,  except  that  he  has  a  sort  I  >ndu_S-trios  to  sd^ 

of  pious  feeling  about  the  doctrine  of 
protection,  which  I  have  never  felt.  He 


boundary  line  as  being  entirely  favorable 
to  Canadian  industries. 

“SOMETHING  FOR  NOTHING.” 

If  a  general  reduction  occurs  in  the  Am¬ 
erican  duties  against  imports  of  manufac¬ 
tures,  then  it  is  certain  that  some  Cana¬ 
dian  manufacturing  plants  can  sell  more 
goods  to  American  purchasers  and  their 
operations  will  thereby  become  more  pro¬ 
fitable,  just  as  agricultural  operations  in 
Canada  would  become  more  profitable  if 
the  .American  market  were  open  to  our 
farm  products.  No  doubt,  there  will  be 
some  among  the  big  industrial  interests  of 
this  country  who  would  welcome  what  they 
considered  an  opportunity  “  to  get  some¬ 
thing  for  nothing.’’  These  gentlemen  might 
say,  “  What  could  be  clearer?  We  can 
sell  the  States  more  of  our  goods,  and  if 
we  keep  up  our  duties  we  can  prevent 
thorn  selling  more  to  us.”  However,  it  is 
not  at  all  likely  that  such  calculations  and 
esiimatcs  would  prove  correct.  On  the 
contrary,  there  are  various  good  reasons 


PISOMISEI)  (IIE.VI’F.R 

i.ii  after  tlie  formittioii  of 


SASKATCHEWAN  CROPS. 

Very  Favorable  Growing  Conditions  So  Far 
— Early  Crop  This  Year — .'>,384,092 
.\cres  in  Wheat. 

The  statistical  branch  of  the  Depart¬ 
ment  of  Agriculture  has  issued  the  follow¬ 
ing  estimate  of  Saskatchewan’s  crop  acre¬ 
age;  This  year  the  province  has  0,184,814 
acres  under  wheat,  oats,  barley  and  flax. 
This  is  an  increase  of  151,814  acres,  or  2.00 
per  cent.,  over  the  total  acreage  sown  to 
these  grains  last  year. 

The  acreage  under  wheat  is  5,384,002,  an 
increase  of  151,844  acres,  or  2.00  per  cent., 
over  last  year’s  wheat  area.  In  wheat 
acreage  Saskatchewan  exceeds  the  rest  of 
the  Dominion  by  over  half  a  million  acres. 
Many  factors  contributed  to  keep  down  the 
wheat  acreage  this  year.  In  the  first  place 
only  about  15  per  cent,  of  the  usual  amount 
of  fall  ploughing  was  done.  Then  the  spring 
was  cold  and  wet  and  the  land,  noticeablj' 
that  summer  fallowed,  was  long  drying  out. 
This  delayed  early  seeding.  The  previous 
year’.s  experience  was  against  late  seeding, 
and  the  majority  of  the  iarniers  stopped 
seeding  to  wheat  earlier  than  usual. 

The  oats  acreage  shows  an  advance  of 
10.45  per  cent.  This  year’s  acreage  is  2,- 
421,932,  an  increase  of  229,120  acres  over 
the  crop  of  1911.  Oats  have  been  on  a 
gradual  increase  for  some  years. 

The  area  under  barley  and  flax  continues 
to  extend.  Barley  shows  an  increase  of 
9.40  per  cent.,  and  flax  0.22  per  cent,  over 
last  year’s  acreage.  The  acreages  are: 
Barley,  267,139,  and  flax,  1,111,657.  Barley 
is  coming  into  greater  favor  because  of 
the  market  indications  of  better  prices  and 
■because  of  its  value  as  a  feeding  and  cleans¬ 
ing  crop. 

"rhe  wheat  throughout  the  province  is 
now  fully  headed  out.  Seventv-five  per 
cent,  of  the  entire  grain  crop  is  so  well 
advanced  that  farmers  are  looking  forward 
to  a  harvest  from  a  week  or  ten  days 
earlier  than  last  year.  The  weather  of  the 
last  fortnight  was  cool  and  showery.  Some 
points  reported  slight  frosts,  but  no  result¬ 
ing  damage  to  the  grain.  The  change  to 
warmer  weather  during  the  past  few  days 
has  brought  the  crop  forward  more  rapidly. 
Owing  to  the  early  cold  spell  early  sown 
grain  has  not  come  through  so  well  as  the 
later  seeding. 

Leaf  rust  has  made  its  appearance,  but 
up  to  the  present  there  are  no  reports  of 
damage  from  black  rust.  So  far  damage 
from  hail  would  appear  to  be  remarkably 
light.  Present  indications  are  that  harvest¬ 
ing  will  be  general  in  the  province  between 
the  15th  and  20th  of  August.  .At  quite  a 
number  of  points  it  will  be  even  a  week 
earlier  than  this.  Marquis  wheat  is  report¬ 
ed  as  very  much  further  ahead  than  other 
varieties. 


the  Ciinailii  Co- 

mi'iii  Cdiiip.iiiy.  its  ollii  iais  promlsod  choaper 
oeiiient  to  the  luihlh-  .anil  tills  protnise  has  heeii 
l•an■ll'^  out  to  Sill  h  an  extent,  that  the  small 
c  i  iiichi  l  omp.iiiy  that  is,  one  with  a  capaolty 
of  1,00(1  liairols  per  (lay,  oc  less— cannot  operate 
to  pay  any  ret  urn  to  its  sharehoUlei  s, 
I  The  .Sun  Cement  Comimny.  I.td..  of  whh  h  I  have 
heen  manairer  lor  the  last  eight  years,  realizeil 
this  la-^l  'I'l'ing.  ami  have  olosed  their  |dant 
perimineiit ly.  in  tin-  pa<l  this  <-ompan.v  sliijipod 
almi>st  its  entire  output  to  western  Canada.  Imt 
(he  pri' e  at  wliii  h  eemeiit  is  now  being  .sold 
thire  is  so  low  th.it  oo  eonld  not  sell  in  that 
market  wilhonl  losing  money,  otlier  small  eom 
lutnles  tire  In  the  stime  position  as  tills  one,  and 
a  niimher  of  tloin  are  not  opi-rating  at  all  tills 

season.  Tliis  is  one  of  . . .  reasons  for 

tile  shio  lage  of  etuui  lit  in  the  west  at  the  iires- 
enl  time. 

I’KICE  .4I.L  RK.1IT  THEN. 

Jiiiring  the  season  of  IPO"  this  company 
sliippeil  over  lOO.OUO  harrils  of  eenieiil  lo  the 
west,  and  this  was  sold  at  an  average  price  of 
•s-.’.Ctl  [ii'r  I’liriel  at  Winnipeg,  and  there  was  no 
<omiiiaint  tluit  tlie  price  was  too  liigh.  The  pres- 
eiii  )irlee  ill  W  iiiiii|M‘g  is  iroiii  .S-  to  .5'.M0  I'or 
hiii  rel.  a  rediietion  in  I  lie  jaist  live  years  of 

ahoiit  .'•11  cents  (ler  hairel.  Imring  the  .same  five 
years  tlie  cost  id'  lahor  iiiid  material  lias  risen 
over  L’o  per  eeiit..  so  1  lull  the  iiiargiii  of  protlf 
on  eemeiu  tor  ihe  small  mill  has  entirely  dis- 
ap|ieaied.  .\s  it  costs  the  (iiitai'io  eeinent  mills 
'(,11  Ihe  average  a  little  over  .<1  jicr  hairel  to 
traiisiiort  their  eement  to  Winnipeg,  yon  will 

see  that  Ihiy  eaiiiiot  eoniinue  operations  e.xeept 
at  a  loss. 

I  feel  safe  in  saying  tliat  not  one  of  the 
iiidepeiidf nt  companies  whieli  are  in  operation 
will  lie  aide  to  pay  one  cent  in  returns  to  share¬ 
holders  on  their  iiivestments  at  the  end  of  the 
season,  at  the  price  (eiiient  is  now  selling.  I 
savs  of  the  jilants  tlial  are  in  operation,  for  I 

helieve  that  several  of  the  smaller  plants  will 
not  he  riiiiniiig  at  the  close  of  this  season.  Fur¬ 
ther  than  this,  there  is  no  donid  Imt  that  the 

attt.eks  on  the  eement  industry  li.v  the  tjovern- 
ineii!  .and  some  of  the  press  has  liad  tlie  ofTeet 
of  Ills,  oiiragiiig  Fiigllsh  and  .Mneriean  Investo-  . 
from  eomiiig  to  tlte  assistance  of  the  smaller 
plants  liy  piilting  in  addiiional  capital.  Nor  is 
there  any  doiild  that  this  attitude  is-  surely 
diiiiiiiishiiig  the  eompetltioii  that  now-  exists  to 
tlie  Canada  Cement  Company. 


BROKER  ON  THE  .MARKET. 

“  .4ny  pres.sure  to  sell  stocks  ■would 
quickly  precipitate  a  break  in  prices  that 
would  not  be  easily  checked.  Under  such 
conditions  we  strongly  advise  caution  in 
making;  purchases,  and  discrimination  in 
the  choice  of  securities.  Such  stocks  as 
Power,  C.  P.  R.  and  Laurentide,  though 
high  priced  and  subject  to  wide  fluctua¬ 
tions,  have  value  back  of  them,  which  can¬ 
not  be  said  of  some  of  the  lower  priced 
issues  that  have  jumped  into  popularity. 
Furthermore,  we  believe  that  the  three 
stocks  above  mentioned  will  ultimately  sell 
much  higher,  regardless  of  intervening  re¬ 
actions. — Edgar  Smith  &  Co. 


BANK  OF  CO.M.MERCE  DIVIDEND. 

The  Canadian  Bank  of  Commerce  has 
declared  a  quarterly  dividend  of  2%  per 
cent.,  payable  on  September  1st,  to  holders 
of  record  .August  17th.  Books  will  not 
close. 


will  always  insist,  ‘  Oh,  yes,  I  am  a  pro- 
j  tectionist,  but  the  tariff  needs  revision.’ 
I  Now  I  don’t  say  anything  about  protection. 
!  I  don’t  care  anything  about  protection, 
i  The  only  thing  I  want  to  know  is  which 
1  duty  and  how  much  of  a  duty  is  service- 
i  able  to  the  country?  That  is  all  I  w'ant  to 
I  know.  I  don’t  care  a  rap  about  the  doc- 
I  trine  of  protection.  It  isn’t  a  scientific 
doctrine;  neither  is  the  doctrine  of  free 
trade.  But  the  administration  of  a  govern¬ 
ment  of  a  nation  is  a  very  practical  thing, 
and  we  intend  to  do,  without  any  feeling 
I  of  regret  or  piety  of  any  kind,  that  which 
I  is  necessary  to  do  for  the  promotion  of 
the  prosperity  of  the  United  States.” 

U.S,  TARIFF  TO  DROP. 

When  the  outside  observer  gives  due 
consideration  to  this  drift  or  tendency  of 
both  the  great  political  parties  in  the 
neighboring  country  towards  lower  duties, 
to  the  fact  that  the  troubles  of  the  Re¬ 
publican  administration  became  serious 
with  the  going  into  effect  of  the  Payne- 
Aldrich  tariff — which  was  taken  by  the 
public  as  a  failure  on  the  part  of  Presi¬ 
dent  Taft  and  his  colleagues  to  implement 
their  pre-election  promises  of  tariff  reduc¬ 
tion, — and  to  the  circumstances  that  Sena¬ 
tor  Aldrich,  ex-Speaker  (lannon,  and  others 
of  the  old  guard  of  Republican  stand-pat 
protectionists  have  passed  into  the  back¬ 
ground,  he  is  propelled  almost  irresistibly 
to  the  conclusion  that  in  a  year,  or  in  two 
years  at  the  outside,  the  tariff  wall  sur¬ 
rounding  the  United  States  will  be  notice¬ 
ably  lower.  If  the  Democrats  win  on  No¬ 
vember  4th,  and  the  betting  in  Wall  Street 
already  implies  a  Democratic  victory,  it  is 
to  be  expected  that  the  duties  on  many 
important  articles  will  be  heavily  reduced. 
As  one  of  the  chief  objects  of  the  De¬ 
mocrat  policy  is  the  lowering  of  the  cost 
of  living  in  the  United  States,  it  may  be 
assumed  that  among  the  first  duties  to  be 
lowered  will  be  those  on  foodstuffs. 

WHERE  W’E  STAND. 

Canada,  of  course,  stands  to  benefit 
largely  from  the  admission  of  her  farm 
products  to  the  big  market  on  the  other 
side  of  the  Great  Lakes.  But  it  is  prac¬ 
tically  certain  that  remission  of  duties  will 
not  be  confined  to  natural  products.  A 
Democratic  administration  will  never  take 
the  position  of  uncovering  the  .American 
farmer  to  the  competitio.i  of  the  world 
while  at  the  same  time  continuing  to  shield 
the  American  manufacturers  from  outside 
competitors. 

HELP  US  AT  FIRST. 

What  Canada  has  to  contemplate  and 
prepare  for  is  a  general  lowering  of  the 
American  system  of  customs  duties — on 
manufactured  articles  as  well  as  on  natural 
products.  At  first  sight  some  of  the  Ca¬ 
nadian  interests  who  now  benefit  exten¬ 
sively  from  the  Dominion’s  protective  tariff 
may  be  disposed  to  regard  these  prospec¬ 
tive  developments  on  the  other  side  of  the 


to  foreign  countries.  They  would  lose 
certain  amount  of  their  power  or  privilege  i 
of  exploiting  their  own  people,  but  they  i 
would  thereby  gain  additional  power  of  ■ 
competing  for  foreign  markets. 

REDUCE  COST  OF  LIVING. 

General  reduction  of  American  import 
duties  would  inevitably  bring  a  lowering  I 
of  the  cost  of  production  and  of  manufac-  I 
turing  in  the  United  States.  Mills  and  | 
j  factories  of  all  kinds  could  be  constructed  j 
and  equipped  more  cheaply  with  lower  du-  j 
ties.  Thus  the  capital  cost  of  starting  an  I 
indu.stry  would  be  less  and  the  fixed 
charges  which  it  would  have  to  overcome  i 
would  be  lighter.  Then  lower  tariffs  "would  I 
inevitably  siiell  cheaper  food,  cheaper  cloth-  i 
ing,  cheaper  houses;  and  so  a  lower  rate 
of  wages  to  workmen  would  give  the  re¬ 
cipients  as  good  results  as  do  the  higher 
wages  now  paid.  These  are  important  fac¬ 
tors  in  the  manufacturing  business.  It  is 
quite  within  the  pos.sibilities  that  reduc¬ 
tion  of  American  import  duties,  through 
enabling  American  manufacturers  to  turn 
out  goods  at  lower  cost,  would  enable 
those  manufacturers  to  compete  more 
vigorously  for  the  Canadian  market.  And 
we  might  even  see  Canadian  manufacturers 
asking  the  Ottawa  Government  for  reduc¬ 
tion  or  cancellation  of  Canadian  duties  as 
a  means  of  helping  Canada’s  industries  to 
hold  their  ground  against  United  States 
rivals  in  the  home  Canadian  markets. 

U.  S.  A.  AND  BRITAIN. 

For  instance,  the  reduction  or  abolition 
I  ( anada’s  import  duties  on  bituminou.s 
i  coa:,  machinery,  cement,  steel  rails,  agri- 
i  cultural  implements,  might  prove  very 
beneficial,  indeed,  to  a  considcvaole  num¬ 
ber  of  Canada’s  industries.  One  point  to 
be  noted  is  that  general  reduction  of  Am¬ 
erican  duties  would  perhaps  bring  the  big 
United  States  industries  into  sharper  com¬ 
petition  with  Great  Britain  in  the  world 
markets. 

BRITAIN  WOULD  GAIN. 

While  the  Americans  are  so  thoroughly 
“  protected  ”  in  their  homij  markets,  their 
•  costs  are  .so  high  as  to  prevent  them  com¬ 
peting  abroad  with  England  in  many  im¬ 
portant  lines.  But  Britain  would  probably  j 
gain  in  .American  trade,  more  than  any  ' 
other  European  nation,  if  the  tariff  bars 
surrounding  the  United  States  were  low¬ 
ered. 

-MIGHT  AFFECT  OUR  TARIFF. 

Finally  the  question  of  the  probable,  ef-  i 
feet  which  sweeping  reduction  of  .Amcri-  J 
^  can  customs  duties  would  have  on  Canada’s  : 

I  general  tariff  policy  is  to  be  taken  into 
account.  If  the  .Americans  lowered  their  ' 
duties  Canadian  con.sumers  might  be  per¬ 
verse  enough  to  thwart  the  plans  of  Ca-  I 
nada’s  big  industrial  concerns  to  get  some¬ 
thing  for  nothing.  In  other  word.s,  con-  I 
.sunicrs  north  of  the  boundary,  when  they  I 
noted  that  consumers  in  the  States  had  j 
been  relieved  in  a  measure  from  the  ex-  ' 
actions  of  monopolistic  combinations,  might  | 
demand  and  force  substantial  reductions  in 
Canada’s  import  duties  al.so. 


MONTREAL  TRAMWAYS. 


Passenger  Traffic  Per  Month  Has  Risen 
from  12'/2  Million  Last  Year  to  14 
Million. 


ROYAL  BANK  DIVIDEND. 

The  Royal  Bank  of  Canada  has  declared 
an  interim  dividend  of  2  per  cent,  for  the 
two  months  ending  Au;'ust  31st,  payable 
September  3rd  to  holders  of  record  August 
15th. 


Mr.  E.  A.  Robert,  president  of  the  Mont¬ 
real  Tramways  Company,  this  week  made 
a  statement  concerning  the  increase  of  the 
company’s  traffic  and  the  need  for  more 
lines.  He  said  that  the  city  authorities 
had  had  a  unanimous  report  from  the  joint 
committee  of  experts  on  new  routes  for 
over  a  fortnight,  but  nothing  had  been 
done  about  it.  The  company  was  about  up 
to  the  extreme  limit  of  the  carrying  capa¬ 
city  of  its  present  lines.  Although  not  a 
yard  of  new  route  had  been  laid  in  the  con¬ 
gested  district  since  the  reorganization  of 
the  company,  he  stated  that  the  rolling 
stock  had  been  so  improved  that  the  carry¬ 
ing  capacity  today  was  forty  per  cent, 
greater  than  when  the  Montreal  Tramways 
Co.  was  organized. 

Last  year  the  company  carried  about 
12,500,000  passengers  every  month,  this 
year  the  average  being  14,000,000. 


AFTER  STRATFORD  RY. 

.Mackenzie  Interests  Extend  Street-Railway 
Connections — Up  .Against  Hydro- 
Electric  Power. 

The  Mackenzie  interests  appear  to  be  ex¬ 
tending  their  traction  undertakings  in  the 
Hamilton-London  section  of  Ontario.  .A 
syndicate  headed  by  the  Canadian  North¬ 
ern  financier  has  been  negotiating  for  a 
franchise  to  operate  the  Stratford  street 
railway,  which  now  belongs  to  the  city  of 
Stratford.  Under  the  terms  of  Stratford’s 
agreement  with  the  Hydro-Electric  Com¬ 
mission,  the  Stratford  street  railway  is  re¬ 
quired  to  use  Hydro  power,  which  of  course 
is  not 
cate 

mense  private  power  supplies  at  Hamilton 
and  elsewhere,  .so  a  delegation  of  Strat- 
fordites  appeared  last  week  before  the  On¬ 
tario  Government  to  ask  for  a  modifica¬ 
tion  of  their  agreement  with  the  Hydro 
Commission.  One  of  the  delegate.s  re¬ 
marked  that  Stratford  was  dying  inch  by 
inch  for  lack  of  an  efficient  street  railway 
.system.  The  Government  did  not  offer  the 
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A.  D.  RRAITHWAITE.  Siipf.  Ont.nrio  Rranehes  F.  J.  COCKRFRN.  Siipt.  Quebec  Branches. 

.E.  P.  WINSLOW.  Supt.  Northwest  Branches.  D.  R.  CLARKE.  Inspector  Maritime  Provinces 

and  Nfld.  Branches. 

BRANCHES  IN  CANADA: 

In  all  the  important  cities  and  towns  in  the  following  Provinces: 

Province  of  Ontario.  Province  of  Prince  Edward  Island. 

Province  of  Quebec.  Province  of  Nova  Scotia. 

Province  of  New  Brunswick.  Northwest  Provinces. 

Province  of  British  Colnmhia. 

BRANCHES  OUTSIDE  OF  CANADA: 

London.  Eng.— 47  Threadneedlc  Street,  E.C.,  Spokane.  State  of  Washington. 

I'"-  Williams  Ta.vlor.  .Manager.  st.  .Tohii's,  Ncwfonndlatid. 

New  York.  N  Y. — 64  Wall  Street.  B.  Y.  Ilehden.Birch.v  Cove.  Newfoundland. 

,  A.  Bog.  .1.  T.  Molliienx.  Agents.  Grand  Falls,  Newfoundland. 

<  hicago,  III. — los  South  La  Salle  Street.  Mexico  City,  Mexico,  D.F. 

BANKERS  IN  GREAT  BRITAIN: 

London— The  Bank  of  Fnglaiid.  The  Fiilon  of  Llverpoid — The  Bank  of  Liverpool.  Ltd. 

London  and  Smith's  Bank. Ltd.  London  Conn-  Scoiland — The  British  Linen  Bank,  and 

ty  and  Westiiilnster  Bank.  I. Id.  The  National  Blanches. 

I’roviiicial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES: 

New  York— The  National  City  Bank.  National  BnITalo— The  Marine  National  Bank. 

Bank  of  Cotiinieree.  National  Bark  Bank.  San  Francisco — First  National  Bank.  The 

Philadelpliia. — Fourth  Street  .National  Bank.  .4nglo  iiiid  London  Paris  National  Bank. 

Boston— Tlie  Merehiinls  N'allonal  Bank. 

Sayings  Bank  Department  eonnecicd  with  each  Canadian  Branch  and  Interest  allowed  at  cur¬ 
rent  rates. 

Collections  nt  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Trnyellers'  Clioiines,  Limited  Cheques  and  Tr.'.vellers'  Letters  of  Credit  Issued  negotiable  in 
all  parts  of  the  world.  I 

This  Bank,  with  Its  Branches  at  every  Important  point  in  Canada,  offers  cxeeptloiial  facili¬ 
ties  for  Ihe  transaction  of  a  gniernl  Banking  I'lisiness. 


The  Merchants  Bank 

Established  Of  1864 

President — Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President — K.  W.  Blackwell. 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . $6,000,000 

Reserve  Fund  and  Undivided  Profits .  5,458,876 

Total  Depiosits  (Nov.  30,'  1911) . 63,494,580 

Total  Assets  “  “  “  . 81,928,961 

1*0  Branches  and  .\gencies  in  Can.ada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


BANnOliBRONSD' 


HEAD  OFFICE 
CAPITAL  AI'TIU»Kr/.EI>  -  -  »IO,ono.noil  I 

(  XPITAI,  PAii)-i  p . *  .-..oon.iimi  ! 

KI>EK\En  rt'VDS . S  (l.tMto.niHl  I 

ASSETS . J.ii.ntm.nou 


DFNC.VN 
TlloS.  F 


cot  LSON  - 
IBlW  -  -  - 


-  •  -  rresideiit 
General  Manager 


This  Bank  has  cm  ein loniil  facilities  for 
Ihe  handling  of  dm  iiiiieiila ry  grain  and 
prodnee  excliaiige  drawn  mi  Great  Brit¬ 
ain  and  the  Coiitineiil. 

I.rTTEIIS  OF  CKKIHT  issiieil  avallalde 
111  ail  parts  of  tlie  Wm-ld. 

(Ol. LECTIONS  made  mi  all  pdiils  in 
Canada  and  the  I  iiiled  Stjiles  mi  Ihe 
iiie'l  favorable  terms  and  reinllted  lor 
prmiipl  ly. 


-  TORONTO 

SAVINGS  B.INK  DKPABTMENT.  IV- 

pimiis  received  and  iiiterc-l  paid  at  high¬ 
est  ra’es. 

XIONTKEAI.  HBANt  IIES: 

Montreal  .Main  niric-.  eor.  SI.  .lames  and 
MeGlll  Sts.  II.  B  lleiiwe.  '  Maiiagcr. 

Board  of  Trade  Building,  .1  C'llldiert- 

son.  .'.lannger. 

(Biv  ami  Si  Catherine  S'-  I.  U.  Ful¬ 
ler.  .Maiiag 
.Maisonneiivc, 

.Maii.iger. 

SI  l.awreiie,.  Bl 
.Man.iger. 

.Vlwaii'r  and  SI. 

Wilsli.  .Manager 
St  I-ambmi.  .1.  < 

Point  .St.  <  linrics. 


W,  B.  M-Crirhl;.  .\e|iiig 
Blvd..  C.  L.  Parkinson. 


.\ntoinc  Sts.  W. 

Terrill.  Snli-. Manager, 


110  BRANCHES  THROUGHOUT  CANADA. 


Tlie  Royal  Bank  of  Canada 

INCOUrORATEl)  1869 

(’apital  Paid-up  .  $7,S00,000 

Reserve  and  Undivided  Profits .  89,000,000 

iVtal  Assets  . 8120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Rranches  in  Canada  and  Newfoundland 
Twenty-three  Branche.s  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 

BAHA.MA.S — Nassau;  BARBADOS — Bridgetow  n;  JAM.\IC.4 — Kingston; 
TRINIDAD — Port  of  Spain  and  San  Fernando 


LONDON.  ENGLAND 
2  Bank  Bldgs.,  I’rinces  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Sts. 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPART.MENT  AT  ALL  BRANCHES. 


CLING  TO  BONUSES.  ;  NATIONAL  SHAWMUT  BANK 


Conference  of  Board  of  Trade  Men  at  Win¬ 
nipeg  Fails  to  Slop  the  Chase  -After 
Industries. 


Ten  _  . . . . . 

years  ago,  Mr.  Robert  added,  when  the  j  deputation  much  hope  "of  a"  conces^on*. 
routes  in  the  downto'wn  district  were  com-  ' 
pleted  to  exactly  their  present  extent,  the 
M.  S.  R.  Co.  carried  only  57,000,000  people 
annually. 


(By  a  Special  Correspondent.) 
WINNIPEG,  Man.,  July  23.— The  gather¬ 
ing  of  publicity  experts  and  secretaries  and 
commissioners  of  Boards  of  Irade  of  the 
West,  called  by  the  .Mayor  of  Winnipeg 
with  a  view  to  arriving  at  some  uniform 

_  , . . . . I  policy  for  the  abolition  of  the  bonus  sys- 

at  all  satisfactory  to  the  new  syndi-  tern,  failed  to  reach  any  definite  decision, 
closely  associated  as  it  is  with  im-  |  Some  of  the  cities  want  to  continue  to 

hold  out  the  offer  of  substantial  induce¬ 
ments  to  get  manufacturers  to  settle  with¬ 
in  their  limits.  Thoujjh  not  in  the  ma¬ 
jority,  they  were  sufficiently  numerous  to 
prevent  any  satisfactory  decision  being- 
reached.  Bonusin^  will  continue,  therefore, 
although  no  one  at  the  gathering  dissented 
from  the  opinion  that  the  principle  was 
bad. 


NEW  TIRE  PLANT. 


CARRIAGE  FACTORIES  DIVIDEND. 

A  dividend  of  1  *4  per  cent,  for  the  quar¬ 
ter  ended  July  15th,  1912,  has  been  de¬ 
clared  on  the  preferred  stock  of  the  Car¬ 
riage  Factories  company  payable  on  July 
31st  to  holders  of  record  of  July  15th. 


UNION  BANK  DIVIDEND. 

Union  Bank  has  declared  a  dividend  of 
2  per  cent,  for  the  quarter,  payable  Sep¬ 
tember  3,  to  shareholders  of  record  Aug.  20. 

AMERICAN  LOCOMOTIVE  CO. 

It  is  estimated  that  since  January  1  the 
American  Locomotive  Co.  has  booked  or¬ 
ders  for  nearly  1,200  engines,  of  which 
about  235  were  placed  since  the  1st  of  July, 
Some  large  inquiries  are  now  pending. 
Operations  of  the  plants  have  been  gradu¬ 
ally  increased  since  early  spring  and  now 
nearly  70  per  cent,  of  capacity  is  active. 


TWIN  CITY  LINES. 

Returns  for  first  week  of  July  show  a 
decrease  over  the  corresponding  period  of 
last  year  of  $16,893;  for  the  second  week 
a  decrease  of  $1,040.  From  January  1st 
the  increase  is  $123,948. 


NORTHERN  OHIO  TRACTION. 


At  a  directors’  meeting,  held  in  Mont¬ 
real,  Sir  John  Gibson,  of  Hamilton,  Ont., 
Returns  for  first  week  of  July  show  an  |  was  elected  president,  Mr.  Basil  Magor,  of 
inci^ase  over  the  corresponding  period  of  I  Montreal,  vice-president  and  general  man- 


The  new  tire  plant  of  the  Canadian  Con^ 
solidated  Rubber  Company  at  Berlin,  Ont., 
will,  it  is  stated,  take  1,000  horse-power  of 
hydro-electric  power  from  the  municipality 
of  Berlin.  ^  This  will  effect  a  considerable 
reduction  in  the  cost  of  electricity  to  Ber¬ 
lin  and  adjacent  cities. 


i  SOUTHERN  RAILWAY  PREFERRED 

dividend. 

There  i.s  a  possibility  of  an  increase  in 
the  dividend  of  Southern  Railway  pre¬ 
ferred,  when  the  directors  shall  meet  next 
month. 

ANALYSIS  OF  CONVERTERS. 

Thornton  Davidson  &  Co.  have  published 
a  market  letter  containing  a  favorable 
analysis  of  the.  position  of  Canadian  Con¬ 
verters. 


1911  of  $6,850;  for  the  second  week  an  in¬ 
crease  of  $4,689.  From  January  1st  the 
increase  is  $128,971. 


ager,  and  Mr.  Adolph  Butze,  secretary- 
treasurer  and  purchasing  agent  of  the  Na¬ 
tional  Steel  Car  Company,  Limited. 


The  New  York  market  is  behaving  some¬ 
what  better,  and  the  present  strength 
should  carry  values  higher.  Politics,  how¬ 
ever,  will  check  anything  in  the  form  of  a 
bull  market. — Edgar  Smith  &  Co. 


The  recent  increase  in  the  capital  stock 
of  the  National  Shawmut  Bank  of  Boston 
to  $10,000,000  places  it  where  there  are 
but  three  national  banks  with  larger  capital 
in  the  United  States,  the  National  City 
Bank  and  the  Bank  of  Commerce,  in  New 
York,  and  the  Continental  &  Commercial 
Bank,  in  Chicago. 

The  Shawmut,  with  $90,000,000  deposits, 
and  total  assets  of  $110,000,000,  is  the 
largest  financial  institution  in  New  Eng¬ 
land,  a  territory  with  a  larger  per  capita 
wealth  than  any  other  in  the  United  States. 


NON-DIVIDEND  ATTRACTIONS. 

It  would  seem  as  if  the  public  preferred 
the  delightful  uncertainty  of  a  non-divi¬ 
dend  paying  stock,  possessing  possibilities, 
to  the  more  certain  but  less  speculative  5 
per  cent,  security. — Edgar  Smith  &  Co. 


PER.MANENT  MORTGAGE  CO. 

Mr.  John  Massey  has  been  elected  a 
director  of  the  Canada  Permanent  Mort¬ 
gage  Corporation  to  fill  the  vacancy  on  the 
board  created  by  the  death  of  the  late  Mr. 
Samuel  Nordheimer. 


MONTREAL  BROKERS  FAVOR  N.Y. 

STOCKS. 

The  New  York  market  begins  to  look  as 
though  good  stocks  could  be  purchased  as 
the  market  has  now  withstood  all  the  bad 
political  and  labour  news  without  breaking, 
and  now  that  the  crops  begin  to  look  as 
though  they  would  be  far  better  than  last 
year  there  is  every  hope  of  standard  stocks 
in  that  market  having  a  material  advance 
sometime  in  the  near  future. — F.  Nash  & 
Co. 

V'J 


/ 
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CROP  NEWS  AIDS  i  NEW  YORK  STOCKS  RAW  COTTON  Wc 

AM.  RAILROADS,  ;  The  followinp  table  shows  the  week’s  hiphest,  lo\yest,  and  closing  prices  of  the  MARKET  STILL  $31 

.ictive  securities  sold  on  the  New  York  Stock  Exchange  this  week.  High  and  v^wtw  «  */^«w 

D  A  T17C  TAA  I  (WJJ  1  are  also  given  for  the  full  year  1911  and  the  year  1912  to  date.  They  are  I  DITI  I  ICIJ 

I  JuO  1  VfV/  Liv/fV  ‘■oaipiled  specially  for  the  Montreal  Financial  Times  by  Lounsbery  &  Co.,  91  St  Llii/ AjIjIiJI I 

I  Francois  y.Tvio,.  cfro,.*-  tTniitmal 


RAW  COTTON  STOCK  DIVIDEND 
MARKET  STILL  $30  A  SHARE  FOR 
LOOKS  BULLISH  GEN.  ELECTRIC 


Stanley  Report  Not  Taken  Ser-  ] 
iously  By  Public  —  Labor  De¬ 
mands  Are  Lively  Because 
They  Are  More  Likely  to  Effect 
Something  Now  Than  After 
Election — Bumper  Crops  Indi- 1 
cated  in  the  American  West.  ' 

(\»ilten  for  the  Tinanrlal  Tlinoft  by  Ciipt.  1*.  'I.  ' 
l.ydiK,  of  Louii>lu  r>  A’  ( o.,  New  lork  )  ! 

NEW  YORK,  July  2fi.— The  Stanley  re¬ 
port  is  not  liked  by  the  business  interests 
of  the  United  States,  because  the  lepisla-  , 
tion  that  it  recommends  would  cause  fin¬ 
ancial  chaos.  It  is  doubtful  whether  the 
people  of  the  United  St.ptos  would  permit 
such  law.s  being  placed  upon  the  statute  i 
books.  Up  to  the  present  all  the  effect 
that  the  Stanley  report  has  had  is  to  keep  j 
Steel  Common  down,  but  it  lias  not  pro-  • 
ducoxi  any  liquidation.  • 

The  lise  in  the  stocks  of  the  North¬ 
western  lails  has  been  expected  hy  ob-  j 
servers  of  the  situation,  as  there  is  every  ‘ 
indication  that  the  Northwe.st  will  have 
bumper  crops  this  year.  Great  Northern 
and  Northern  Pacific  have  also  been  in¬ 
directly  benefited  by  the  extraordinarily 
fine  showing  that  the  Burlington  has  been  t 
able  to  make.  I 

.\ttcntion  is  called  to  the  discrimination  j 

that  the  investing  and  speculative  public 
are  showing  in  puirhasing  stocks  in  rail-  ! 
ways.  When  earnings  arc  not  pood  the  f 
stock  remains  dormant  unless  manipulated.  ' 
There  is  no  question  but  that  there  has  | 
been  excellent  buying  in  Great  Northern,  ’ 
Northern  Pacific  and  Chicago  Northwest 
during  the  past  ten  days.  'J’his  has  lielped 
to  keep  Union  Pacific  firm  when  attacked 
by  the  bears.  ! 

Generally  speaking,  unless  benefited  by  ' 

favourable  crop  news,  the  railways  need 
an  increase  in  freight  rates  to  be  able  to 
pay  the  present  high  wages  and  to  keep 
up  their  standard  of  service,  and  at  the 
same  time  to  continue  to  (lay  divi.ieiids  at  , 
present  rates.  In  .some  quarters  the  feel-  i 
ing  is  so  strong  in  regard  tti  thi.<  that  rail¬ 
way  bonds  are  no  longci'  looked  upon  as  ‘ 
the  favorite  kind  of  investment,  and  money 
which  formerly  went  into  their  purchase  ; 
now  finds  investment  in  preferred  shares 
of  industrial  enterpiises  that  are  not  likely 
to  be  subjected  to  persecution  under  the  : 
Sherman  law. 

nie  meeting  between  the  heads  of  the  , 
locomotive  engineers  and  railway  officials 
shows  that  the  present  wage  per  day  of 
the  aveiage  locomotive  engineer  i.s  about  | 
?5.50,  and  that  if  an  increase  were  gr;mtcd  ' 
to  the  engineers  a  proportionate  increa.se  , 
would  have  to  be  granted  in  every  other  i 
department.  If  this  were  done  the  Penn-  ] 
sylvania  officials  point  out  that  their  road 
would  liave  to  pay  out  something  like  ; 
812,000,000  more  each  year  in  wages  alone. 

Labor  will  probably  increase  it.s  demands  | 
before  elections  in  hopes  that  they  will  ’ 
gain  something  now  rather  than  after  one 
of  the  partie.s  i.s  placed  in  power;  therefore 
.  considerable  labor  unrest  i.s  to  be  e.xpected  ! 
until  November.  '  j 

THE  WEEK  IN  WALL  STREET  | 

MOND.4Y. — Total  sales  of  stocks,  208,-  j 
900  shares;  bonds,  $1,516,000.  The  open-  j 
ing  was  active  and  strong,  with  a  good 
demand  and  a  limited  supply  of  stocks. 
Steel  opened  with  a  %  gain.  Indifference  i 
was  manifested  towards  .Stanley  report. 
Erie  was  a  s*^rong  feature  on  the 
report  of  record-breaking  business. 
Steel  sold  up  to  71 St.  Paul  showed  a 
considerable  degree  of  strength,  advancing 
to  104V2.  Towards  the  end  of  the  first  hour 
heavy  selling  appeared  in  Steel,  but  the 
stock  was  well  taken.  The  Tobacco  stock.s  ^ 
were  strong,  and  the  Pock  Island  issues  i  i 
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— Week  ending  Thursday. — 
Opening.  High.  Low.  Close. 

Amalgamated  Copper  .  83%  84%  82%  8.3% 

Am.  Beet  Sugar  .  74  74*4  73%  73% 

American  Can .  36%  37%  35%  36 

Do.  preferred  .  117_  117%  117 

American  Car  &  Foundry .  58%  58%  57%  5<% 

American  Locomotive  .  43 '4  43%  43%  43 

American  Smelting  .  84  84%  82%  83% 


American  Sugar  . 

American  Tel.  &  Tel.  . 
American  Tobacco  ... 
Am.  Writing  Paper  pfd. 
Anaconda  . 


10]  %  Do.  preferred  ...  . 

133'.s  .Atlantic  Coast  Line  ... 
101 V,  Baltimore  &  Ohio  ...  . 
27%  Bethlehem  Steel  ...  ... 
76%  Brooklyn  Rapid  Transit 
]l!7%  Brooklyn  Union  Gas  ... 

2li6%  Canadian  Pacific . 

16',.  Central  Leather  .' . 

d.'s'i  Chesapeake  &  Ohio  ... 
166%  Chic.  &  Great  Western  .. 
99%  Chic.,  :\lil.  &  St.  Paul  . 
110',  Do.  preferred  ..  .. 

TM';;  Chicago  &  Northwest  . 
25  Chino  Con.  Copper  .... 
2'1's  Colorado  Fuel  &  Iron  . 


Corn  Products  . . 

Do.  preferred  .  . . . , 
Distilling  Securities  ... 

Erie  . 

Erie  1st  preferred  ... 


General  Chemical  Go.  . . . 

Genera!  Electric  Co . 

Great  Northern  pref . 

Great  Northern  Ore.  subs. 

Illinois  Central  . 

Intel'- iMctropolitan . 

Do.  preferred  . 

International  Harvester  . . 

Do.  preferred  . 

International  Paper . 

Do.  preferred  . 

International  Pump  pfd.  . 
Kansas  City  &  South  . . . . 

Laclede  Gas . 

Lehigh  Valley  R.  R . 
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Financial  Times  Special  Review  Compensation  for  Passed  and  Re- 
Points  Out  Many  Factors  in  duced  in  Past  Years  Capital 


Situation  Which  Will  Help  to 
Maintain  and  Increase  Market 


Increased  from  $80,000,000  to 
$105,000,000  —  $60,000,000  5 


Price— Steady  Deterioration  of  P  c.  Debentures  Authorized 


Crops. 


Meeting  August  29. 


!  ...  ....  1.  .  BOSTON,  July  25.— Official  notice  of 

Review  of  the  week’s  eotton  market  ►penally  »  ,  ^  ,  j  «  n 

I  wrBtpii  for  the  I  iiianciai  Times  hy  E.  &  General  Elcctnc,  dividend  follows: — 

!  a  special  meeting  of  stockholders  of 

j  Krmiiii.  General  Electric  Company  has  been  called 

I  -  to  be  held  August  29th  for  pur- 

1  The  cotton  market  has  shown  practically  I  pose  of  voting  upon  proposition  to  increase 
I  the  .''ame  general  characteristics  during  the  |  capital  .stock  from  $80,000,000  to  $105,000,- 
pa.st  week  as  have  been  in  evidence  ever  000.  After  such  increase  there  will  be  paid 
since  last  winter.  There  has  been  the  same  to  .stockholders  of  record  December  olst. 


readiness  to  absorb  cotton  on  comparatively 
moderate  setbacks  from  PJ'.zc,  as  there  was 
I  at  11%’C,  and,  even  when  local  sentiment 


1912,  out  of  surplus  earnings  of  com¬ 
pany,  a  dividend  of  $30  per  share  payable 
in  stock  of  company  at  par. 

Such  dividend  i.s  to  recoup  stockholders 


has  been  of  a  distinctly  bearish  average  on  jn  part  for  dividends  passed  or  reduced  in 
'  prospects  for  improved  weather,  or  on  vari-  ;  period  of  years  after  1893. 

:  ous  reactionarv  arguments,  the  market  has  For  the  future  financial  needs  of  Com- 
j  .shown  a  resistence  to  selling  pressure,  and  pany  it  is  proposed  to  issue  debentures 
'  an  undertone  of  such  firmness  as  can  hardly  from  time  to  t'nie  and  for  this  purpo.=e 
I  be  deemed  consistent  with  any  theory  other  directors  have  authorized  an  ussue  of  de- 
than  that  of  a  more  or  less  general  attitude  hentures  limited  to  $60,000,090  bearing 
;  on  the  part  of  the  trade  itself.  As  nearly  ^  five  per  cent,  interest  or  less, 
a.s-  we  can  learn,  some  of  the  larger  specu-  i  - 


Idle  Dollars 

Will  Never  Make 
You  Rich 


If  Inve.sted  In  a  Good  Se¬ 
curity,  your  savings  can 
be  made  jiroductive. 

We  offer  the  following 
well-secured  Bonds: — 

Western  Canada  Power  First 
Mortgage  5'  t  Bonds. 

Western  Canada  Flour  Mills 
First  Mortgage  6%  Bonds. 

Matthews  Laing.  Limited  First 
Mortgage  6%  Bonds. 

Canadian  Locomotive  First 
Mortgage  6'o  Bonds. 

At  prices  yielding  to  67c 

Send  for  our  List  of 
Bond  Offerings. 


lative  bulls  have  sold  out  their  holdings  on  LVDIG  TIP.S  (iENE 
'  advances,  and  at  the  present  time,  with  | 

prices  only  20  points  or  so  off  from  the  ;  R-  -'*•  Lydig  wires 

liest,  we  imagine  there  are  not  a  few  old  ,  se^s  to  be  the  card.  .,,  , 

longs  who  are  waiting  for  an  opportunity;  ‘Prices  changes  of  this  stock  will  be 

to  profitably  replace  their  cotton.  |  found  m  the  N.4 .  table  on  this  page. 

SCARCITY  AND  DEMAND.  !  _ _ „ 


LVDIG  TIPS  (iENERAL  ELECTRIC. 

P.  M.  Lydig  wires  “  General  Electric 


LIMITED 

W.  F.  MAHON,  Man.  Director 

213  Notre  Dame  W.,  Mont’l 

92  Prince  Wm.  St.,  St.  John,  N.B. 


THE  WEEK  IN  LONDON. 
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Jlackay  Companies  . 

Do.  preferred  . 

Miami  Con.  Copper  . 

:\I.,  St.  P.  &  S.  S.  M . 

Mo.,  Kansas  &  Texas . 

Missouri  Pacific  . 

National  Lead  . 

Nat.  R.  R.  of  Mex.  2nd  pfd.... 


Northern  Pacific  .  121 

Pennsylvania  Railroad  .  123 

People’s  Gas  &  Coke .  116 

Pittsburg  Coal  . 

Do.  preferred  .  92 

P.  Lorillard  .  193 

Pressed  Steel  Car  .  35 

Ray  Con.  Copper  .  21 


Do.  preferred  . . . 

U.S.  Rubber . 

Do.  1st  preferred 


Utah  Copper  .  62 

Virginia  Car  Chemical .  49 

Wabash  .  4 
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25 

24*4 

24% 

49  *A 

4914 

48% 

47% 

36% 

37% 

36  *A 

36% 

110*4 

110% 

109% 

109% 

28% 

29*4 

28% 

28% 

77*4 

77% 

76% 

76% 

43% 

43% 

43% 

43*4 

168% 

169*4 

167*4 

169*4 

90% 

90*4 

90% 

90*4 

53  V4 

5314 

52  V* 

52*4 

107 

107% 

105% 

105% 

70% 

71% 

69 

70*4 

112*4 

112% 

112 

112*4 

62 

62*4 

61*4 

61*4 

49*4 

49  *A 

48*4 

48*4 

4 

4 

4 

4 

13% 

13% 

13% 

13*4 

76% 

82*4 

76% 

80% 

It  seems  rather  a  significant  fact  that  ]  _  *  CAVl?  lVyf#YVl?V 

i  the  new  high  records  established  this  week  |  OAVlli  iVllJNLl 

have  brought  about  no  apparent  change  in  ;  I'lOND.AY.  A  heavy  fall  in  gilt-edged 

I  general  conditions.  So  far  as  reflected  in  |  securities  was  the  outstanding  feature  of  InornOBfl  Ifn  rnrninn  IlniiiA 

j  the  world’s  markets,  higher  prices  have  1  stock  markets.  A  good  deal  of  the  lI]uru3Su  llo  LQri]II|Q  lOWC 

i  neither  led  to  larger  offerings  of  old  crop  |  selling  was  said  to  be  on  a  decreased  ac-  >  .  - -  ■ 

I  cotton,  or  attracted  any  material  volume  S  <^0*****^’  in  addition  to  which  the  news  from 

I  ,  ,,  f  I  Constantinople  naturally  caused  a  certain  We  have  issued  a  booklet  dejcribin, 

I  of  Southern  .selling  against  prospective  I  amount  of  uneasiness.  the 

1  jields,  \\hile,  as  noted  above,  the  price  American  securities  met  with  little  sup- 

I  doe.s  not  yet  appear  to  have  reached  a  (.  afternoon,  Wall  Street  being  a  Periodical  Payment  Plan 

,  level  high  enough  to  materially  affect  the  the  leading  shares,  while  ravmcm  irian 

,  policy  of  the  trade  in  the  nmtter  of  bedg-  ;  Canadian  Pacific  again  advanced.  for  the  purchase  of  stocks  and  bonds 

ing  future  requirements.  I  his  probably  .  j  xt  i  rrh,„  . 

!  means  that  the  advance,  rapid  a.s  it  may  New  York.  This  booklet  shows  how  you  can  ere 

:  appear,  has  no  more  than  kept  pace  with  ;  Consols .  74%  ....  ate  capital  throuRh  small  monthly  sav 

’  increasinjr  apprehensions  reprardinp:  the  new  fram  . ^107.^  ing^.  It  also  shows  how  these  savin?? 

crop  outlook,  and  that  the  sentimental  in-  |  .  on  ^  oai/  protected,  and  how  they  are  avail 

I  fluence  of  last  year's  mathematical  surplus,  ;  .  01  ^  1/?  time  if  required. 

I  which  so  lonK  confused  market  calcula-  |  Tobacco  .  ^ 

Itions,  is  jrradually  yielding?  before  the  pre- |  p*  T.  R.  ordinary  ...  29  ....  Write  to  Investment  Department 

sent  scarcity  of  old  crop  cotton  and  the  |  Steel  .  65^ 

avidity  of  the  demand  for  new  crop  ship- i  ^ .  272,4  260%  THE  METROPOLITAN 

The  impression,  noted  last  week,  that  j  TUESDAY.  The  stock  markets  were  SECURITIES  AGENCl 

the  crop  had  deteriorated  on  the  average  I  quite  uninteresting,  with  one  or  two  bright  LIMITED 

since  data  for  the  July  Bureau  were  col-  j  exceptions.  Among  these  the  most  con-  16O  St.  James  St.  Montrea 

lected,  received  confirmation  in  the  Giles  „  oV,o,.r.  ..ioa  \ToiT/,r,r>iU!.n  .  ..  ’ 

report  indicating  a  setback  of  about  t\as  a  sharp  rise  in  Metropolitan  Mountain  Hill,  Quebec 

per  cent,  in  condition  during  the  first  two  i  Ri**l"'ky  .stock,  while  American  securities  j  I 
weeks  of  the  present  crop  reporting  period,  ^  were  again  a  firm  market,  with  rather  more 
which  ends  on  Friday  of  this  week.  Since  business  reported.  Gilt-edged  securities 

I  the  Giles  figures  were  received,  the  crop  1  we*;®  comparatively  ^eady.  THE  CEMENT  TARIFF, 

j  would  appear  to  have  lost  ground  ^  French  opeiatora  offered  Japan  and  Rus- 
I  rather  than  have  recovered.  The  wet  ;  sian  bonds  to  a  small  extent,  while  among 

I  weather,  which  ha.s  been  so  persistent  in  i  Fniscellaneous  descriptions  there  was  a  fur-  l^inancc  Minister  Still  Considering 
1  the  Eastern  belt,  has,  at  last,  been  follow-  I  appreciable  decline  in  Peninsular  and  Matter — Cement  Companies  May 


Canadian  Pacific  again  advanced. 

London.  N 

Consols .  7444 

Rio  Tram  . 154  1 

Hudson  Bay .  12% 

Can.  Cement  .  30 

B.  A.  Tobacco  .  6% 

G.  T.  R.  ordinary  ...  29 

Dom.  Steel  .  65*% 

C.  P.  R .  272*4  2 


New  York. 

150% 


29*4 
31  1-16 


SAVE  MONEY 


increase  lis  Eainlnc  Power 


We  have  issued  a  booklet  describing 
the 

Periodical  Payment  Plan 

for  the  purchase  of  stocks  and  bonds. 
This  booklet  shows  how  you  can  cre¬ 
ate  capital  throuBh  small  monthly  sav¬ 
ings.  It  also  shows  how  these  savings 
are  protected,  and  how  they  are  avail¬ 
able  for  use  at  any  time  if  required. 

Write  to  Investment  Department 

THE  METROPOLITAN 
SECURITIES  AGENCY 

LIMITED 

160  St.  James  St.,  Montreal 

111  Mountain  Hill,  Quebec 


rather  than  have  recovered.  The  wet  ;  s'****  Do*ias  to  a  small  extent,  wntie  among 
weather,  which  has  been  .so  persistent  in  j  miscellaneous  descriptions  there  was  a  fur- 
the  Eastern  belt,  has,  at  last,  been  follow-  I  ‘her  appreciable  decline  in  Penin.sular  and 
ed  by  clearing  conditions,  but  leaves  grassy  !  Oriental  deferred  stock, 
fields,  with  a  sappy  and  ill-rooted  plant  be-  j  London.  New  York. 

hind  it  in  many  sections,  particularly  in  !  Consols .  74*/4  .... 

the  important  states  of  Georgia  and  Ala-  |  Rio  Tram .  153*/4  149% 

bama.  Similar,  if  somewhat  less  numerous,  I  Hudson  Bay .  12  3-16  .... 

complaints  are  received  from  central  sec-;  Cement .  30  29% 

tions  of  the  belt,  and  while  Texas  may  ■  B.A.  Tobac.  ex-rights  4%  22  9-16 


Get  After  Railways. 


complaints  are  received  from  central  sec-;  Cement .  30 

tions  of  the  belt,  and  while  Texas  may  ■  B.A.  Tobac.  ex-rights  4% 
not  yet  be  actually  suffering  from  lack  of  ,  G.  T.  R.  ordinary  . .  29 

rain,  the  precipitation  of  the  past  week  Dom.  Steel .  65*/2 

has  been  too  light  and  scattering  to  pre-  C.  P.  R .  272% 

vent  an  early  renewal  of  crop  fears,  should  _ 

that  state  fail  to  receive  good  soaking  » -v-  n 

rains  within  the  next  week  o?  ten  days.  WEDNESDAY -Pronounce 

FURTHER  DETERIORATION,  Peaied  ***  market  for 


io  Tram .  153*/2  149%  OTT.4WA,  July  26.  —  Importations  of 

udson  Bay .  12  3-16  ....  cement  in  Canada  which,  following  the  duty 

i . remission,  increased  by  202  per  cent,  in 

,A.  Tobac.  ex-rights  4%  22  9-16  t  1  •  ,  j- 

T.  R.  ordinary  . .  29  ....  June,  are  keeping  up  at  a  corresponding 

3m.  Steel .  65*/4  63%  rate  this  month,  according  to  information 

P.  R .  272%  266%  at  the  Customs  Department.  One  of  the 

_  main  complaints  of  the  cement  people  is 

WEDNESDAY-Pronounced  weakness  ap-  of  transportation  facilities,  and  doubt- 

^  less  this  IS  an  element  in  the  situation, 
lared  in  the  market  for  home  Govern-  British  Columbia,  for  instance,  imported 


preferred,  the  rise  in  these  issues  forcing 
urgent  short  covering  throughout  tiie  en¬ 
tire  list.  Union  Pacific,  which  had  sold  at 


showed  increased  strength.  Practically  no  i  11  •  ^ 

business  was  done  for  foreign  account.  '  earlier  in  the  day,  rallieo  to  169% 

Dullness  prevailed  in  the  afternoon;  Balti-  1  nse  was  very  general.  For  a 

more  &  Ohio  became  a  strong  feature  and  transac  ions  were  on  quite  a  larp 

good  talk  was  heard  concerning  a  further  '  ik"  b  k  T.k 


MONTREAL  UNLISTED 
STOCKS. 


I  met  at  the  higher  figures  and  the  advance  !  ?' 


— Thursday — 
Asked.  Bid. 


Steel  clo.-icd  .  70*4 

Reading  closed .  165% 

Union  Pacific  closed  ....  168% 

Amalgamated  closed  ..  ..  83% 


rise.  A  moderate  pressure  ensued  after  .  28  27% 

2  o’clock  which  increased  towards  the  close  |  ^  fiecided^v  and  becoming-  dull  at^the  high  '  Preferred .  84  82 

when  support  failed  to  show  aggressively.  Te,7t  -f  the  day’s  deat  Welding  Paul  . 34  25 

Qtooi  Mr,  "01'  -fi/’  however,  .stocks  show'ed  very  general  „  Do.  preferred  .  90  - 

Steel  clo.-icd  .  lO’a  ''/»!  net  pains  Can.  Power  bonds  .  81  80¥> 

Reading  closed .  165%  166%  |  ^  _  Hillcrest  .  35  30 

Union  Pacific  closed  ....  168%  169*4  Do.  preferred  .  85  82 

Amalgamated  closed  ..  ..  83%  84*4  FRID.4Y.— In  the  first  half  hour  the  :  Mex.  Nor.  Power  .....  .  .  ...  2*8  27 

-  I  New  York  market  was  active  and  strong,  1  Do.  bonds  .  65%  64*4 

TUESD.4Y. — Total  sales  of  stocks,  190,- |  but  ran  into  dulness  during  the  forenoon,  i  . 

500  shares;  bonds,  $1,445,000.  The  Stanley  c.P.  R.  was  a  big  feature,  advancing  $1.50  C  G . 

Steel  Committee  report  dominated  the  mar-  a  share  to  266*4,  but  reacting  slightly  ;  Tucketts  ]  .56^" 

ket,  and  the  .Street  was  inclined  to  look  from  that  level.  Soo  also  was  very  strong  |  Tramway  .  85*4  85% 

for  further  agitation  against  the  “trusts,”  |  at  118.  Reading  opened  at  164''r,  and  ad-  |  Tram,  debs .  85*4  85% 

so  that  the  tone  of  the  market  was  ilul',  i  vanced  to  165 '4.  General  Electric  was  ^  Wayagamack  .  371^ 

but  remaining,  however,  practically  un-  weak  at  183,  after  selling  at  184%.  The  Do.  bonds  .  78  77% 


FURTHER  DFTERinR  ATinv  |  peared  in  the  market  for  home  Govern-  British  Columbia,  for  instance,  imported 

‘  '  j  ment  securities  soon  after  the  opening  of  heavily  from  Spokane  during  the  month. 

On  the  whole,  consequently,  and  allow-  the  Stock  Exchange.  Consols  soon  reach-  Under  ordinary  conditions,  this  supply 

ing  for  considerable  exaggeration  in  the  ed  a  new  low  level.  Some  fairly  large  Ywk  f “'ll®®/ 

unfavorable  reports  received,  the  outlook  blocks  of  stock  came  into  the  market  it  ^ 

,2  4.  u  r  *  XT.  DIOCKS  01  stocK  cdTuc  uuo  iHc  marKci,  It  remitted  Canadians  are 

would  seem  to  be  for  an  August  Bureau  was  said,  on  account  of  holderxS  who  had  buying  cement  wherever  they  can  get  it 
showing  a  deterioration  of  perhaps  2  per  become  discouraged  by  the  persistent  de-  taking  full  advantage  of  the  tariff  re¬ 
cent.,  or  more,  as  compared  with  the  July  cline  in  quotations  which  had  been  going  duction. 

figures.  In  the  event  of  such  showing  it  °  ^  London  New  York  T^k  might  not  be 

,.,111  +k„f  -r-  1  ^  P**t  where  it  was  has  caused  a  lot 

An^^  starts  the  critical  Consols  .  73%  ....  of  correspondence  with  Ottawa,  strong  ob- 

hlqni^  tko"^  ^  condition  Rio  Tram .  153  149  /4  jections  being  urged  against  any  such  pro- 

bclow  the  ten-year  average  and  nearly  o  Hudson  Bay .  12  11-16  ..  posal.  As  yet  there  has  been  no  decision 


The  report  that  the  duty  might  not  be 
put  back  where  it  was  has  caused  a  lot 
of  correspondence  with  Ottawa,  strong  ob¬ 
jections  being  urged  against  any  such  pro¬ 
posal.  As  yet  there  has  been  no  decision 
one  way  or  the  other.  It  is  a  matter  suf¬ 
ficiently  large  to  require  very  careful  con¬ 
sideration,  not  only  by  the  Finance  Min¬ 
ister,  but  by  all  the  Cabinet.  It  is  stated, 
however,  that  the  greater  the  extent  of 
importations  under  the  remission  clause, 


changed  from  Monday  night’s  level.  The  |  stock  showed  a  good_  gain  on  the  week’s  !  W.  C.  Power .  78 

crop  conditions  outlook  mitigate  against  |  trading,  opening  at  179*4  on  Monday.  U..S.  Do.  bonds  .  89’,4  .... 

bear  operations.  Th  ;  electric  stock.s  were  i  Steel  was  firm  at  70*4  at  the  opening,  ad-  _ _ 

strong,  and  Eric,  Copper  and  Great  North-  vancing  to  70%,  and  reacting  a  small  frac-  TxT»7-rTxw-,,».TTx  Txnj-tx-  .  »x 

erii  were  on  the  firm  side.  The  money  on  I  tion.  DIVIDEND  DECLARATIONS 


bear  operations.  Th  >  electric  stock.s  were  i  Steel  was  firm  at  1O14  at  the  opening,  ad 
strong,  and  Eric,  Copper  and  Great  North-  |  vancing  to  70%,  and  reacting  a  small  frac 
erii  were  on  the  firm  side.  The  money  on  I  tion. 

time,  chiefly  in  short  maturities,  worked  - - — — 

towards  greater  ease.  Union  Pacific  lost  LONDON  .MET .■XL  PRICES. 

LONDON,  July  25.-London  metal  noon 

lie  xSCntimtnt  \^tlS  AJJjin  lUCKill??.  _ Pnnnnr  firm*  ‘xnrtt  U7R  1  nr*  1 7< 


Quarterly — 


■WEDNESDAY. — Total  sales  of  stocks,  !  jj,-,  firm;  spot  £2 

189,442  shares;  bonds,  $2,103,000.  The  day  ;  Futures  £197,  up  15s. 
is  another  one  added  to  the  listless  trad-  ;  Lead  £18  11s  3d,  unchanged, 
ing  of  the  past  few  weeks.  Special  stocks  |  ~  ~  ; 

only  were  active,  Westinghou.se  selling  up  I  ^  I  ORAL  CO  MLLON. 

3%  to  81  and  holding  most  of  it.  Sear.s-  The  latest  gos.sip  c 


j  6.  Futures;  £78  15s,  up  12s  6d.  |  Steel  Co.  of  Can.  pref _ 

Tin  firm;  spot  £200  ®0s,  up  £1  10s.  j  Penmans,  Limited  com _ 


Russell  Car  com . 

Can.  Converters  . 

Dom.  Coal  pref . 


P.C. 

Payable. 

I’i 

Aug.  1 

1% 

Aug.  1 

1 

Aug.  15 

1*4 

Aug.  15 

1% 

Aug.  1 

1% 

Aug.  1 

1 

Aug.  15 

1% 

Aug.  1 

1% 

Aug.  16 

1% 

Aug.  1 

1% 

.July  31 

1*4 

Sept.  2 

per  cent,  below  that  of  1908— which  showed  Can.  Cement .  30  29*4  one  Avav  or  the  other  It  mVer  s 

the  lowest  August  condition  of  any  of  the  B.  A.  Tobacco .  4%  22  9-16  ficienti/  large  to  require  very  careful  con- 

big  crop  years— but  with  the  crop  in  some  G.  T.  R.  ordinary  ...  29%  -  sideration  not  onlv  bv  the  Finance  Min 

sections  of  the  belt  peculiarly  liable  to  suf-  Dom.  Steel  ...  ;....  65%  63%  'ster  but  bv  all  th^  Cabinet  hTs  stS 

fer  from  the  dry,  hot  weather  which  is  C.  P.  R . 271%  264%  howeVS,  th^ ^ 

fno-^mnnfk  ^  during  the  com-  -  importations  under  the  remission  clause, 

wf..h.r  fn  th"Easti7bVt°"ru“’',.rm  THUKSDAy.-Almoat  th.  only  market  J,*, 

wrv  hkolv  S'/!,''’!.  irtended,  the  cement  people  wm  vilorousk 

very  likely  to  shed  should  the  weather  now  that  for  American  securities,  Wall  Street  protest  and  also,  it  is  asserted  institute 

turn  hot  and  dry,  while  the  trade  is  already  lending  some  support  to  the  late  dealings,  proceedings  before  the  Railway'  Commis- 

we^V  mLpZc  fnllnwin^  Sati.sf uctory  traffic  returns  brought  in  a  sion  by  way  of  complaint  conceding  trans¬ 
it  enste!^  and  fe'v  buyers  for  Mexican  and  Grand  Trunk  portatioii  facilities.  This,  they  claim,  is 

Insect  damiPo  U  k  ^  a  Railroad  stocks,  but  prices  did  not  hold  at  the  bottom  of  the  whole  trouble  rather 

whTle  w^ZolIv  “P  ‘o  the  closc.  than  lack  of  capacity  and  production  to 

more  thnn  nnrell  The  announcement  that  £2,000,000  on  ac-  meet  the  ever-increasing  demand. 

Te  nrom?J  of  ^  k  Opinions  as  to  f’oj,  1911.12 - 

.season,  we  fed  ff  only  fair  ^to^sav  5he  Th "  N®f'®'T  n  u  quarter  by  ELEVATOR  RENTAL. 

fficS‘Thaf  exZmdv"?rvorabS ‘"cLd^id  "  ‘‘rm  tone  to  the  maTet  TorholT  Gol-  - 

from  not  L  will  be  Lcessary  even  if  Vh^v  securities  at  the  opening,  and  con-  Gram  Growers’  Grain  Company  Takes 

suffice  to  olv,,!,  .o  „  r  .ftoc.’u  ?  sols  rose  to  74  1-16.  The  improvement  was  Over  Elevators  for  $66,000  a  Year— 

prSent  acreage  maintained,  a  further  stream  of  small  Private  Bid  Refused 

■  selling  orders  bringing  about  a  relapse.  - - 

MONT  PREDICT  DECLINE.  London.  New  York.  WINNIPEG  .lulv  23 _ It  ke.c  koe>«  .o.,,: 


present  acreage. 

WONT  PREDICT  DECLINE 


ELEVATOR  RENTAL. 

Grain  Growers’  Grain  Company  Takes 

Over  Elevators  for  $66,000  a  Year _ 

Private  Bid  Refused. 


was  exerted  against  the  leaders  in  the  af-  I - 

ternoon,  but  Union  Pacific,  Steel  and  Read-  |  M'lNNIPEG  ELECTRIC.  1  BANK  DIVIDENDS. 

ing  held  well,  and  the  decline  was  small.  .  i  '  \  a  'imperial  .  3  Aug.  l! 

Banker.s  were  considering  the  financing  of  WINMlECi.  —  (Special,  today)  —  ;  Banque  National .  2  Auir  1 

$6,000,000  new  equipment  notes  of  the  B  is-  agreement  has  been  reached  between  the  '  standard  Bank  .  3'4  Aug"  1 

ton  &  Albany  Railroad.  Business  for  Eii-  |  Winnipeg  Electric  and  the  city  as  to  the  ^  sterling  Bank  .  1',:.  Aue!  15 

ropean  account  was  light.  The  unsettled  \  method  by  which  joint  use  of  distribution  pgnk  of  Commerce  .  2*4  Sent!  1 

feeling  on  the  London  and  Berlin  markets  system  may  he  settled  upon.  It  i.s  express-  Bank  (2  months"'..'  2  Soot  3 

continues.  'I'raders  were  awaiting- St.  Paul’s  i  !y  stipulated,  however,  that  existing  '•■*****;  Bank  . 2  Sent"  3 

dividend  meeting  on  Thursday.  The  stock  chise  rights  ot  the  company  will  not  be  j  pgnk  . .'  1%  Sept!  3 

ciosed  unchanged  from  opening  at  I03'4.  i  affected.  Ranir  nf  HomiUnn  o 


early  new  crop  deliveries  in  this  market 


Uonilon.  New  York.  WINNIPEG,  July  23— It  has  been  semi- 

. ,1';''*  officially  announced  that  the  arrangement 

0,  ^™m . lol  between  the  iManitoba  Government  and  the 

.  1^.7  hsi'  Growers’  Grain  Company,  under 

.  29%  28%  which  the  latter  company  take  over  the 

A.  tobacco .  4  9-16  -  elevators  bought  about  two  years  ago  bv 

1.  R.  ordinary  ...  28%  ....  the  Government  for  $1,100,000,  approxi- 

im.  Steel .  65*4  63  4  mately,  has  been  finally  settled  upon.  Since 

=^p*ban  .  97  9-4  the  announcement  referred  to,  it  has  tran- 

R-  R .  271  264%,  spired  that  p  -.vate  offers  have  been  made 

-  to  the  Government  much  better  from  their 

FRIDAY.— Marconi  stocks  firm.  C.  p.  standpoint.  Three  members  of  the  Grain 


ciosed  unchanged  from  opening  at  I03'4. 


THURSDAY.  Sales:  stocks  313.889,  |  DOMINION  EXPRESS  CO.  Bank  of  Hochelaga .  2'*  Sept.  1 

bonds  .$1,290,000.  The  stock  market  flue-  j  -  i  - 

tuated  over  a  wider  range  than  for  some  |  y  q  Vickers,  superintendent  of  MINING  STOCKS. 

time  past.  After  opening  fairly  steady  it  ^  the  Atlantic  Division  and  the  Foreign  De-  '  Crown  Reserve  .  2-3  Aug.  15 

declined  quite  sharply  all  along  the  line,  j  partnient  of  the  Dominion  ILxpress  Com-  t  Kerr  Lake  . .  .  25c  Sept.  16 

and  from  there  around  midday  a  rather  >  pany,  accompanied  hy  Mr.  W.  IL  Burr,  of  j  Coniagas  .  6  —  3  Aug.  1 

leisurely  rally  took  place.  On  the  publica-  |  Toronto,  the  traffic  manager,^  and  Mr.  F.  - - 

tion,  however,  of  the  very  optimistic  grain  W.  Branscomhe,  auditor,  of  St.  John,  and  wiwiPFr  iMniiTHFRV  RPAi-riirc 
report  on  condition  in  the  Northwest  by  Mr.  H.  C.  Creighton,  superintendent  of  the  iViNNIlfcU  NUKiMltKN  REALTIES. 
Snow,  In  which  the  expert  stated  that  con-  Canadian  Exjiros.s  Company,  and  Mr.  J.  j  The  Winnipeg  Northern  Realties  limited, 
dkion.s  in  that  territory  were  better  than  Hardwell,  of  Ottawa,  chief  traffic  expert  '  with  a  capital  stock  of  $955,000  and  head- 
for  twenty-five  years  past,  the  entire  list  of  the  Board  of'  Railway  Commissioners,  quarters  in  Winnipeg  has  al.so  been  incor- 
started  upward  vigorou.sTy  under  the  lead  are  making  a_  tour  of  inspection  of  the  |  po rated.  The  provisional  directors  are  all 
of  Northern  Pacific  and  Ckmt  Northern  l  Maritime  Provinces.  „  .  i  residents  of  Montreal. 


Bank  of  Hamilton  . . . 

;  Rank  of  Toronto  . 

Bank  of  Hochelaga  . . . 


1*4  Aug.  15 
2*4  Sept.  1 
2  Sopt.  3 
2  Sept.  3 
1  %  Sept.  3 
2'V4  Sept.  2 
2%  Aug.  15 
2*4  Sept.  1 


may  remain  more  or  less  congested  until  FRID.XY.— Marconi  stocks  firm.  C.  p.  stanapoint.  inree  members  of  the  Grain 
relieved  by  the  new  crop  movement,  or  by  r.  a  feature  at  272%,  or  266  our  equival-  I  ‘*n'***a>  cental 

an  opportunity  to  transfer  hedges  against  .  ^  r-.,,  ,i  ^  c  ic  1  $<0,000.  It  appeals,  however,  that  the 

forward  sales  to  mills  into  later  months  “  rally  of  5-16  over  |  Government  preferred  to  have  the  elevators 

I  at  attractive  differencc.s.  '■'^a  feature  of  i  in  the  hands  of  the  farmers  of  which  the 

_ _ _ _  strength.  Americans  generally  firm.  j  Grain  Growers’  Grain  Co.  is  composed.  That 

XT  V  ^>r\rt^rt^r\KT  T»r»T/-^r«o - company  pays  6  per  cent,  on  the  capital 

N.Y.  COTTON  PRICES.  rubber  pref.  heavy.  outlay,  or  $66,000. 


Heaviness  of  U.  S.  Rubber  first  preferred 


The  many  friends  of  Mr.  G.  U.  Ryley, 


MINING  STOCKS. 
Crown  Reserve  .  2-3 


Aug.  15 
Sept.  16 
Aug.  1 


New  York  Cotton  Exchange  prices  up  to  was  attributed  to  selling  by  holders  who  land  commissioner  of  the  Grand  Trunk  Pa- 
Thursday  evening.  had  bought  the  rights  at  nominal  figures,  cific  Railway,  will  regret  to  hear  that  he 

Opening  High  Low  Closing  intending  to  replace  their  stock  by  .sub-  has  been  confined  to  the  liosnital  at  Win- 

nuary  .  .  .  12.67  .70  .87  .6.5-.66  scribing  for  new  issues.  nipeg,  undergoing  an  operation  for  ap- 

‘bruarv.  .  .  12.78  .82  .73  .76-.77  - -  pendicitis. 

arch.  .  .  .  12.78  .82  .73  .76-.77  TRANSVAAL  GOLD  PRODUCTION.  - - 

ry!'.'.  :  ii.36  .88.  ".si  M-.sh  the  ,  t  r|<:*ari*ncy  SnU 

. . .  _  Transvaal  in  May  and  June  makes  a  pro-  *11113*  xxlCdllllg  Octl0 

ly .  12.52  .52  .47  .50-.51  duction  for  the  first  half  of  the  year,  the  Ladies’  an<l  Uen*'*  SuitinKs  at  greatl.v 

.  average  for  the  period  being  24  690  ounces  once"'  gu"ok"saie'l"ceaj;^ 

ptember . .  of  gold  per  day,  an  increase  of  13  per  cent.  to  make  room  for  new  gooda. 

itober.  .  .  •  12.68  .70  .60  .65-. 66  over  last  year  and  23  per  cent,  over  1910.  j  STUBINI 

ivember  .  .  .  .  .  ..  The  world  continues,  to  absorb  this  gold,  *124  st.  c.therine  st.  w«t..  Montr«i. 

‘cember  .  ,  12.69  .72  .62  .67-.68  and  there  is  always  an  eager  demand  for  westmonnt  isoi.  <7) 


1 


January  .  . 

Opening  High  Low  Closing 
.  12.67  .70  .87  .65-.66 

February.  . 

12.78 

.82 

.To 

.76-.77 

March .  .  . 

12.78 

.82 

.73 

.76-.77 

April.  .  . 

May.  .  .  . 

12.36 

.88. 

.si 

.84-.85 

June.  .  .  . 

July.  .  .  . 

12.52 

.52 

.47 

.50-.51 

August.  .  . 

September  . 

....... 

October.  ... 

12.68 

.70 

.60 

.65-.66 

November  . 

December  . 

12.69 

.72 

.62 

.67-.68 

Spot  Cott.on 

13.00  unchanged. 

TRANSVAAL  GOLD  PRODUCTION. 

The  increased  output  of  gold  in  the 
Transvaal  in  May  and  June  makes  a  pro¬ 
duction  for  the  first  half  of  the  year,  the 
average  for  the  period  being  24,690  ounces 
of  gold  per  day,  an  increase  of  13  per  cent, 
over  last  year  and  23  per  cent,  over  1910. 
The  world  continues,  to  absorb  this  gold,  j 
and  there  is  always  an  eager  demand  for 
it  every  Monday  in  London. 


IT 


f 


M0N7;REAL  FIXANCIAL  times,  SATURDAY,  JULY  27,  1912. 


WHY  STOCK  OF 
BELL  TELEPHONE 
ROSE  15  POINTS 

Toronto  Brokers  Believe  Com¬ 
pany’s  Position  Justifies  In¬ 
creased  Dividend  —  Toronto 
Greatly  Interested  in  Stock, 
Which  Rose  From  149  to  164 
Within  Three  Months— Big  Re- 


A.  E.  Ames  &  Co.,  of  Toronto,  have  is¬ 
sued  a  “market  letter”  dealinp:  with  the 
stock  of  the  Bell  Telephone  Company  of 
Canada.  IMessrs.  Ames  are  of  opinion  that 
the  earninps  and  general  .strength  of  the 
company  warrant  an  increase  in  the  divi¬ 
dend  rate. 

The  following  is  an  e.xtract  from  their 
letter: — 

Reason  for  the  decreased  net  earning.s  in 
1911  is  that  operation  and  maintenance  ex¬ 
penses  were  heavier.  Last  September  $2,- 
600,000  of  new  stock  was  offered  to  the 
shareholders  which,  when  all  paid-up,  will 
bring  the  paid-up  capital  up  to  $1.'), 000, 000. 

The  new  capital  was  for  the  purpose  of 
extensions,  etc.,  and  the  revenue  will  un¬ 
doubtedly  be  augmented  this  year  through 
its  expenditure.  * 

The  company  has  been  conservative  in 
the  payment  of  dividends  no  increase  hav- 


SOMETHING  ABOUT 
CANADA. 


The  capital  investment  of  the 
canal  system  of  Canada  has  just 
reached  the  gigantic  total  of  one 
hundred  millions  of  dollars.  Of  this 
sum,  twenty  millions  was  expended 
before  Confederation,  and  the  rest 
under  successive  Dominion  govern¬ 
ments,  latterly  at  the  average  rate 
of  two  millions  a  year.  This  is  the 
amount  spent  on  capital  account 
alone,  and  does  not  include  another 
six  mllions  spent  out  of  income  and 
ten  millions  for  repairs. 

This  gigantic  establishment  is 
maintained  practically  free  for  the 
benefit  of  the  traffic  of  the  Domi¬ 
nion.  The,  total  revenue  of  the 
canals  is  about  $200,000,  or  less  than 
one-half  of  the  cost  of  the  staff  re¬ 
quired  to  maintain  and  operate 
them. 

Thirty-eight  million  tons  of 
freight  passed  through  these  canals 
during  1911,  and  forty-two  million 
tons  the  previous  year,  when  the 
iron  ore  shipments  of  the  Upper 
Lakes  was  heavier.  Three  and  a 
half  million  tons  of  wheat  was  the 
1911  record. 

The  canal  system  of  Canada 
forms  the  best  possible  assurance  of 
reasonable  railway  rates  wherever 
its  influence  extends. 


TORONTO  STOCK  YIELDS. 


Investment  yields  on  stocks  listed  on  the 


SAG  PAULO  NET 

following  are  the  quotations  of 

SHOWING  OVER  changVi^^"'^ 

30%  INCREASE  £ 

_  Do.  common .  105  104 

Bell  Telephone  . 163  161 

This  Stock  Will  Be  Able  to  Pay  ^u^t,  .  112 

Its  Own  Share  of  the  Brazilian  Can.  Bread  com. 36%  36% 

Traction  Dividend  and  Make  a  ^^Do.^%SeTred‘^°*”.  i!!!!  91% 

Generous  Contribution  to  Gen-  Can.  Gen.  Electric  .  112%  112 

Can.  i\Iach.  com .  25  .... 

eral  Funds  of  New  Company —  Do.  preferred .  85 

Is  Now  Earning  Almost  20  Per  Do.  preferred .  92  91 

Cent.  On  Capitalization.  Canadian  sait  ii^* 

-  City  Dairy  com .  52  50 

The  Sao  Paulo  statement  for  the  month  ^  prefeired .  12? 


TORONTO  STOCKS. 


TORONTO  STOCK  BROKERS 


n 


Can.  Bread  com.  ... 

. .  36% 

Canada  Cem.  com.  . . 

..  28% 

Do.  preferred . 

Can.  Gen.  Electric  . . 

..  li2*/2 

Can.  Mach,  com . 

..  25 

Do.  preferred . 

..  85 

Can.  Loco,  com . 

..  41 

Do.  preferred . 

..  92 

i  figures  are  set  as  follows: 
j  .Tune.  1012.  1011  Inc. 

Total  cross  warnings  JOtlT.TOO  $2S2,.'i'S  $V>.241 
Operating  charges  ..  147,sri7  10l*.2."i7  oiJ.tiOO 

Net  earnings  . ,  $221,042  $17:!.;?ni  $4S.tf41 

From  .Ian.  1st. — 

Agg.  gross  earnings. $2.212..'i4S  $l.eivl,2."i,2  $.i2S.00n 
Agg.  net  earnings. .  .$1.0.1(i.4;iO  .si.onO.Kitl  .$275,073 

The  gain  in  net  at  the  end  of  the  year, 

I  should  the  proportion  remain  the  same,  will 
i  therefore  show  an  increase  of  approximate¬ 
ly  31  per  cent.  The  gain  in  net  for  June 
j  is  a  little  over  28  per  cent. 

I  Fixed  charges  last  year  arnounted  to 
I  $543,152,  which  will  increase  this  year  by 
an  additional  $146,000,  or  total  charges  of 
.$689,152;  figured  on  a  si>i*  months’  basis,  | 


c.  p.  R . 

. .  265 

264% 

Canadian  8alt . 

.  ,  .... 

115 

City  Dairy  com . 

..  52 

50 

Do.  preferred _  . 

100  */i 

Consumers  Gas  ...  . 

191 

Crow’s  Nest  . 

..  80 

Detroit  United . 

70 

Dom.  Canners . 

69 

Do.  preferred  ...  . 

..  105 

D.  1.  &  Steel  pref.  . 

..  106 

Dom.  Steel  Corp.  . . . 

..  63% 

62% 

Dom.  Telegraph  ...  . 

..  105 

102 

Duluth-Superior  . ,  . 

76 

Lake  Sup.  Corp.  . . . 

32 

Mackay  com . 

..  89 

88% 

Do.  preferred  ...  . 

..  69% 

Maple  Leaf  com.  ... 

70 

Do.  preferred  ...  . 

98 

Mexican  L.  &  P.  . . 

..  93% 

921/2 

Mexico  Trariiway  ... 

125 

Monarch  com . 

..  93% 

93 

Do.  preferred  ...  . 

93 

M.,  St.  P.  &  Soo  .. 

146 

CAWTHRA  MULOGK  &  CO. 

BANKEt^S  aind  BROKERS 

ROYAL  BANK  BUILDINB,  TORONTO,  Canada.  Cable  Address ;  Cawlock,  Toronto 

~^INSijRANc¥  AG^TS.  _ 

MATTHEWS,  WRIGHTSON  &  CO. 

(CANADA).  LIMITED 

imONTREAL  WItVNtPEG 

General  Ae-enta 

LONDON  MUTUAL  FIRE  INSURANCE  OF  CANADA 
31  SOOTT  ST.,  Toronto. 


Matthews.  Wrightson  &  Co..  Limited 
London,  Eng. 


Ream,  Ives  &  Wrightson,  Inc. 
New  York 


ing  been  made  since  1902.  The  rate  is  Toronto  Stock  Exchange,  based  on  ap- i  the' stock  for  the  full  year. 


8  per  cent,  per  annum  (2  per  cent,  quar-  proximate  quotations:— 
terly).  j 

The  company  has  built  up  strong  reserve  j  Dividend, 

funds,  which  add  stability  to  the  company’s  p 


000,  and  to  $7,408,000  in  1911. 

BUSINESS  EXP.VKDED. 

The  business  of  the  company  has 
ed  with  the  growth  of  the  countrj 
be  observed  from  the  following:— 


Miles  long  dis¬ 
tance  wires  .  .  48,969  54,133 

STOCK  FLUCTUATIONS. 

Until  recently  the  stock  has  fit 
"within  narrow  margins. 


was  153,  and  the  lowest  I  JO.  During  re¬ 
cent  months  it  has  gradually  appreciated  to 
164. 

The  earnings  and  strong  position  of  the 
company  would  seem  to  justify  som.e  im¬ 
provement  in  the  rate  of  dividend. 

The  advances  in  the  price  of  the  stock  as 
recorded  on  the  Toronto  exchange  in  the 
past  few  months  are: — 


April  30  . 

May  22  . 

.  149 

.  150*-, 

June  1  . 

.  152  ' 

June  15  . 

June  19  . 

June  24  . 

June  27  . 

.  160 

July  19  . 

.  161 

P.C. 

Price. 

Bell  Tek  phone  .... 

8 

164 

Burt  pref . 

7 

116 

Do.  common  . 

6 

112 

Cement  pref . 

7 

91 

Can.  Gen.  Elec,  com 

7 

113 

Can.  Pac.  Rv . 

10 

264  *2 

City  Dairy  pref.  ... 

7 

100 

Do.  common  . 

2 

52 

Con.sumers’  Gas  ... 

in 

191 

Det.  United  Ry.  . .  . 

5 

74 

Dom.  Coal  pref.  ... 

7 

113 

Dom.  Iron  pref.  ... 

7 

105 

Dom.  .Steel  Corp.  ... 

4 

64 

Du. -Sup.  pref . 

4 

69 

Do.  common  . 

5 

76 

Mackay  pref . 

4 

70 

Do.  common  .... 

5 

89  *i 

Maple  Leaf  pref.  .  . . 

7 

99 

Mon.  Knit,  pref . 

7 

93 

Do.  common  . .  . . 

6 

93 

N.  S.  Steel . 

6 

92 

Pac.  Burt  pref . 

7 

93 

Do.  common  . 

2 

47 

Porto  Rico  . 

4 

77 

Rio  de  Janeiro  .... 

5 

147 

Rogers  pref . 

7 

115 

Do.  common  . 

12 

175 

Russell  jMotor  pref. 

7 

in 

Do.  common  . 

7 

no 

Sao  Paulo  . 

10 

253 

Steel  of  Can.  pref. 

7 

90 

Toronto  Rv . 

8 

143 

Twin  Citv  . 

6 

107 

Winnipeg  Elec . 

12 

233 

Bank  Commerce  . . . 

10 

220 

Dominion  Bank  .... 

12 

228 

Imperial  Bank  .  .  .  . 

10 

222 

Merchants  Bank  . . . 

10 

192 

riletropolitan  Bank.. 

10 

200 

Bank  Montreal . 

10 

252 

Bank  Nova  Scotia  . . 

14 

277 

Bank  Ottawa . 

12 

210 

Bank  Toronto  . 

11 

210 

Roval  Bank  . 

12 

9:?7 

Standard  Bank  .... 

13 

224 

Traders  Bank  . 

8 

167 

Union  Bank  . 

8 

160 

Can.  Per.  M.  Corp... 

9 

193 

Ham.  Prov.  &  Loan 

7 

134 

H.  E.  L.  &  Sav. 

11 

200 

Nat.  Trust  Co . 

10 

205 

Tor.  Gen.  Trusts  . . . 

10 

197 

TORONTO  xMINING 

STO( 

When  the  Brazilian  merger  is  effected, 


5.88  there  would  be  a  surplus  of  $333,726.  Or, 
5-20  in  other  words,  earnings  should  be  at  the 
’'•II'  irate  of  19.84  per  cent.,  and  dividend  paid 
at  the  rate  of  16*2  per  cent. 

I  The  surplus  carried  by  the  company  at 
7.00  the  present  time  is  $1,631,992. 

3.70  Whatever  surplus  is  earned  by  the  Sao 
5.22  Paulo  after  the  amalgamation  will,  of 
6.80  course,  be  available  for  any  requirements 
2-1?  ,  of  the  Brazilian  Traction  Company,  and  as 
6.75  it  seems  uncertain  whether  Rio  will  be  able 
fi-lb  at  first  to  earn  its  own  part  of  the  six 


PROVINCE  WINS  CASE.  Winnipeg  Ry.  .  .  . 

Loan,  Trust,  Etc.- 
!  CaTiada  Landed  .  . . 

Niagara  Power  Companies  .Must  Pay  j  Can.  Permanent  . , 
Rental  Based  on  Their  Peak  Load,  i  Central  Canada  . . 

Says  Privy  Council.  i  Invest.  . . . 


N.S.  Steel  com . 

91  *A 

Ogilvie  common  ...  . 
Pac.  Burt  com . 

!."  47" 

124 

Do.  preferred . 

Pcnman’.s  com . 

..  92 

58% 

Do.  preferred  ...  . . 

..  88 

Porto  Rico  Rv . 

..  81 

R.  (t  0.  Nav . 

..  118% 

Rio  Jan.  Tram . 

..  146% 

146*4 

Rogers  com . 

..  175 

172 

Do.  preferred . 

Russell  M.  C.  com.  . 

!!  116% 

WlVz 

Do.  preferred . 

no 

Sawyer  Massey  . . . 

42 

Do.  preferred . 

..  96 

St.  L.  &  C.  Nav.  ... 

...  107 

Sao  Paulo  Tram.  ... 

..  253% 

253 

Shredded  Wheat  com.  . 

..  77*/4 

Do.  preferred . 

Spanish  River  com.  . 

. !  6.) 

90 

Do.  preferred  .  . . 

..  92  *'2 

Steel  of  Can.  com.  . 

..  28% 

28 

Do.  preferred . 

..  8S*/3 

Too-’:e  Bros.  com. 

..  38 

Do.  preferred . 

. .  87 

Toronto  Railway  ...  . 

..  142 

141  i/i 

Twin  City  com . 

107 

Winnipeg  Ry . 

..  232% 

230 

i  TIMELY  LIFE  INSURANCE  TOPICS. 

By  B.  W.  N.  GRIGG,  A.A.S. 

THE  DEADLY  POLICY  LOAN.  ployment  of  agents  working  with  a  per- 

Aii  X  J  .  1-  •  sonal  interest  can  people  be  induced  to  in- 

All  up-to-date  pohems  guarantee  among  any  great  extent.  New 

other  benefits  the  privilege  of  borrowing  Zealand  has  been  compelled  to  adopt  the 
on  their  security.  This  is  an  advantage  agency  method  to  keep  a  semblance  of  life 
which  appeals  to  the  prospective  policy-  >**  her  state  insurance  .system,  and  we  can- 
holder.  If  there  are  no  statutory  reasons  hope  for  much  better  success  here.  But 
why  the  loan  should  not  be  granted;  for  whether  .sold  by  the  Government  or  by  the 
instance,  the  intere.st  of  a  minor  bene-  private  company,  the  wonder  is  that  such 


many  resort  to  it.  The  way  into  this  in¬ 
debtedness  is  broad  and  many  there  be 
that  go  in  thereat.  The  way  out  is  nar¬ 
row  and  few  there  be  that  find  it. 


THE  TWLN  PEAKS. 

The  Canada  Life  is  nineteenth  and  the 
Sun  Life  of  Canada  twentieth  in  the  list 


Rental  Based  on  Their  Peak  Load,  I  Central  Canada  ...  , 

Says  Privy  Council.  i  Invest . 

_  j  Dom.  Savings  ...  . . 

I  Gt.  West  Permanent 
The  Privy  Council  has  reversed  the  ’  Hamilton  Prov . 


6.25  i  judgment  of  the  High  Court  and  of  the  !  Huron  Erie . 

6.25  1  Court  of  .-Appeal  in  the  case  of  the  Cana-  I  i  7*^*  d  I*?'- . 

•I j  dian  Niagara  Power  Company  vs.  the  At-|/‘'^2^.  . 

7.80jtorney  General  of  Ontario,  and  has  de-  ’  National  'I’rust'  . 

5.50icided  in  favor  of  the  province'.s  contention  j  Ontario  Loan  . 

5.58  (that  the  company’  must  pay  rental,  not  on  |  jj'  ^  ‘j  . 


Our  advice  to  the  assured,  however,  is  of  316  millionaire  companies  published  in 
strongly  against  the  practice.  Do  not  bor-  The  Insurance  Press 

row  upon  your  policy  unless  there  is  no  holdings  of  the  former  company 

other  way.  In  the  first  place  t  is  con-  $44,257,341;  those  of  the  latter, 

trary  to  the  primary  purpose  of  the  policy,  ^  p 

which  is  to  protect  the  family  In  bor-  ^hesa  friendly  rivals  are  now  almost 
rowing  the  amount  of  the  protection re-  X 

duced  by  the  amount  of  the  loa..,  and  in  however,  that  the  “  Ca- 

the  event  of  death  the  indemnity  is  paid  ,,  ’  .. 

3:ath^.‘’"^h?^r"ote"cUr  iTV^^duVe^and^hl  fn^7e7necr“o^ 

hardship  is  borne  by  those  least  able  to  $61543,201  and 

41,»  ^Ifc  $10,589,105.  The  total  busi- 

Then,  apa***’  temptation  to  .  urrender  former  is  now  $133,162,071, 

a  policy  that  ha.s  been  heavily  borrowed  .«164, 572,072 

upon  IS  very  great.  The  premium  payable  ^he  splendid  success  attained  by  these 
remains  the  same  no  matter  how  heay  |  ,„n4panies  justifies  the  hope  expreLed  by 
the  loan  is,  and  at  last  the  borrower  find.s  ,  managing  director  that  Canada 

himself  paying  for  so  sma  an  amount  of  become  the  great  world  centre 

protection  that  he  froque»-tly  gives  up  the  f  ^  in^nranco  ^ 

contract,  feeling  the  hopelessness  of  liqui-  ‘  _ 

dating  the  debt.  Many  cash  surrender 

values  are  paid  under  policies  that  have  NE  PLUS  ULTRA. 

been  borrowed  upon.  Since  the  introduction  of  the  non-for- 

The  policy  loan  forms  a  splendid  means  , 

•  feiturc  provision,  perhaps  no  feature  more 


205 Vi  'of  investment  for  the  company,  being  a 


TORONTO  POWER  CO. 

Strenuous  Time  With  .4uthorities  at  To¬ 
ronto,  Followed  by  Improved  Rela¬ 
tionship  With  Public. 

The  Toronto  Power  Company  and  its 
allies  of  the  Mackenzie  group  have  been 


the  nast  week  as  a  result  of  a  successsion  ...  x-  -r  .  ,rv 

of  break-downs  in  the  power  supply,  i 
causing  lengthy  stoppages  of  the  street  i 

railway  service  and  much  inconvenience  to  ,  TORONTO  .MINING  I 

private  power  and  lierht  users.  At  a  eon-  i 

fcrence  on  Monday  morning  in  the  Mayor’s  i  - 

office,  the  companies  were  diplomatically  (  Asked 

represented  by  P.  H.  Phippen,  K.C.,  acting  Beaver  Con.  Mines . 43 

under  cabled  instructions  from  Sir  William  Buffalo  Mines  Co .  1.50 

Mackenzie.  He  said  that  the  company  had  Can.  Gold  Fields  .....  .04' 

experienced  more  trouble  in  the  past  week  Chamh.-Fcrland . 19 

than  at  any  time  since  it  took  over  the  City  of  Cobalt . 21 

lines  in  1905.  “Eighteen  months  ago  we  Cobalt  Lake  Mining  Co.  .29 

started  to  improve  our  plant  and  build  a  Con.  Mining  &  Smelting  72.00 

new  transmission  line.  That  work  is  now  Foster  Cobalt  Min.  Co.  .12 

well  on  the  5vay.  But  it  cannot  he  done  in  Gt.  North.  Silver  Mines  .09' 

a  day.  We  engaged  the  Now  York  firm  of  Green-Meehan  Min.  Co.  .OF 

J.  G.  White  and  Co.  to  make  a  thorough  Kerr  Lake  i^Iin.  Co.  ..  2.80 

report  on  the  .system  as  it  stands  and  to  Little  Nipissing . 01 

tell  us  what  needs  to  be  done.  What  they  McK.-Dar.-Sav. . .  1.80 

recommend  is  to  be  done  regardles.s  of  cost.  Ophir  Cobalt  Mines  ...  .09 

Since  the  recent  troubles  we  have  en-  Peterson  Lake . 06’ 

gaged  three  noted  engineering  experts,  Right-of-Way .  !l0 

Messrs.  Hirts,  Brown,  and  Fisk,  to  go  over  i  Rochester . 03’ 

the  system  and  advise  us  as  to  what  can  i  Silver  Leaf  .Mining  Co.  .06 

be  done  at  once  to  remedy  the  situation.  ’  'feniisk  &  Hudson  Bay.  72! 00 

They  have  advised  that  the  two  auxiliary  ,  Temiskaming . !  !39 

steam  plants  be  coupled  up  to  provide  ,  Wettlaufer  . !  !5'2 

14,000  horse  power,  and  under  pre.^sure  20,-  I  Porcupine—" 

000  horse  power,  with  a  storage  battery  of  ;  Am.  Goldfields . 50 

15,000  horse  power.  Separately  each  plant  I  Apex  . 05 

has  7,000,  but  as  a  unit  they  will  he  much  Crown  Char."  Gold  '  Min'  09 

"lore  effective.  ;  Pobie  .  .'40 

“By  this  evening  our  engineers  expect  pome  Extension  .  15 

to  have  the  two  steam  plants  coupled  up,  ;  pome  Mines  .  25  00 

and  in  three  months’  time  they  tell  u.s  that  '  Eldorado  Porcunin'e" 25 
the  new  transmission  line  will  he  finished  !  Folev-0  Brien  .Mines  .!  22 

as  far  as  Hamilton,  and  coupled  up  there.  Gold'  Reef  Minine  Co"  07 

Most  of  the  breaks  have  been  on  the  other  Hollinger  . '  12  75 

side  of  Hamilton,  so  that  we  will  have  ,  j,jpife,.  ;\jines  28 

additional  protection  there.”  ' 'Monita  "  . 10 


Do.  20'V  pd . 

Tor.  Gen.  'Trusts  ... 

...  197 

Toronto  Mortgage  . . . 

'Toronto  Savings  ... 

Union  Trust  . 

...  180 

B'  nds — 

Canada  Bread  ...  . 

...  97 

C.N.R.W.R . 

Dom.  fanners . 

...  103 

Dominion  Steel . 

Elec.  Development  ... 

Laurent iiie  . 

Mexican  Electric  .  . . 

. . .  89 

162  ;  gilt-edge  security — at  the  same  time,  it  has  ;  bcncficient  has  been  added  to  the  modern 
152  ,  the  drawback  of  tending  to  produce  lapses  j  policy  than  the  “  Total  Di.sability  Benefit.” 

inii’  i X  'Under  this  privilege,  a  policy-holder  who 

900  *  !  ir”  listen  to  the  voice  of  the  ,  incapacitated  for  wage-earning 

!  Siren.  Keep  the  contract  free  of  debt  in  ^  specified  age  ■will  have  his  con- 

1.8  p-our  bureau  drawer  at  home  and  you  will  continued  without  payment  of  pre- 

oni/  i  S'?'"'"  ‘■’"ul  ^"1“.’:  I  miuni-  additional  premium  for  the 

95*/2  children  will  rise  up  and  call  you  blessed.’  {benefit  is  comparatively  trifling,  rangiiTg 


,  .  i  from  25c  per  $1,000  at  age  of  21  to  $1  10 

FEW  .4N.\UITIES  IN  CANAD.4.  |  per  $1,000  at  age  50.  When  the  a^rc  speci- 
As  vet  Canadians  and  .4mericans  have  {  fied  has  been  attained  the  premium  drops 
*  ,  ,  x-  X  X  i  to  the  ordinary  rate, 

not  purchased  annuities  to  any  great  ex-  |  the  companies  now  go  one  bet- 

tent.  In  England  and  other  FxUropean  ter  and  undertake  to  pay  the  principal  it- 
countries  they  are  much  more  in  vogue.  i  self  in  instalments  if  the  assured  and  bene- 

Y’et  they  may  be  purchased  by  single  or  j  ficiary  so  desire.  Should  the  assured  di@ 

annual  premiums,  payment  of  the  annuity  during  the  payment  of  these  instalment* 
i  to  begin  immediately  or  at  the  age  se-  the  beneficiary  receives  the  balance  of  th» 

I  lected  by  the  applicant.  No  other  invest-  principal  sum. 

I  ment  approaches  the  annuity  as  a  protec-  - 


-  xvfi  ™ - . . . .  - -  - - ..  ^  .Mexican  l,.  &  r . 

o.OO  The  case  has  been  in  court  since  1908,  and  :  ppppian’.s 

•I -61  the  contracts  over  which  the  dispute  arose  ;  Ri'm . 

5.19|were  made  in  19u2.  !  Ki„  .,an.  2nd  '  mt'p."  . ! ! . . '  io 


Rio  Jan.  2nd  mtg .  103 

Sao  Paulo  .  102 

Steel  Co.  of  Can . 100*2 


Asked. 

Bid. 

.43 

.42 

1.50 

1.40 

.04% 

.04 

.19 

.18 

.21 

.20 

.29 

.28 

72.00 

68.00 

.12 

.09 

.09*2 

.08 

.01% 

.01*4 

2.80 

2.50 

.01 

.00*4 

1.80 

1.75 

.09 

.  0  7  V2 

.06% 

.05*4 

.10 

.07 

.03*4 

.02*4 

.06 

.04*/i 

72.00 

70.00 

.39 

.37 

.52 

.52 

.50 

.05 

•  02*/2 

.09 

.08 

.40 

.14% 

20.00 

.05 

.18 

.02 

12.25 

.25 


BETTER  PUBLIC  FEELING.  {North  Dome  Mining  ..  1.20 

The  suggestion  that  the  Toronto  Po'ver  {  Dome . 0^ 

s.vstem  should  seek  aid  from  the  Hyfiro-  ;  p  ‘  3= 

electric  was  rejected  by  the  conference  as  in 

impracticable.  There  are  signs  that  the  I  v;v,V.,ri  . 97 

conference  has  effected  a  considerable  im-  in 

provement  in  the  feeling  of  the  Toronto  ”  "  . 

public  towards  the  company. 

.4  new  electrical  engineer  has  been  ap-  CANADL4N  R.4ILWAY'  IN 
pointed  for  the  entire  Mackenzie  electrical  I  rp,  .  .  u  • 

system  in  Toronto,  in  the  person  of  W.  H.  th^earnin^s 


NEW  ONTARIO  FIRxMS.  Steel  Co.  of  Can.  .  1 100*.”  "  by  fbe  applicant.  No  other  invest- 

;  _ _ _ _  .  • . .  I  pijgpip  approaches  the  annuity  as  a  protec- 

;  i  tion  against  the  disabilities  of  old  age. 

I  Last  weeks  Ontario  incorporations  in-  TRUST  AND  LOAN  STOCKS.  I  The  up-to-date  insurance  company  has 

elude: — The  Lowndes  Company,  Ltd.,  capi-  _  *  two  legitimate  fields  of  beneficence — that 

'  tal  $1,000,000.  i  in  which  it  protects  survivors  against  the 

Moore’s,  Limited,  drugs,  $40,000.  Current  quotations  of  loan  and  trust  contingency  of  the  death  of  one  in  whom 

Brighton  Laundry,  Limited,  $50,000.  companies  stocks  listed  on  Toronto  Stock  they  have  an  insurable  interest;  the  other 

The  Granite  Brick  and  Tile  Co.,  Limited,  ^  Exchange: —  where  the  company  protects  the  assured 

$200,000.  i  Asked.  Bid.  against  the  disabilities  of  old  age.  The 

I  The  Union  Brick  Co.,  Limited,  $350,000.  Canada  Landed  .  161  former  benefit  depends  upon  the  chance  of 

I  Interprovincial  Concrete  Construction  *'an.  Permanent  .  19,q  dying;  the  latter  upon  the  chance  of  living, 

Co.,  Limited,  $40,000.  Central  Canada .  I95  The  two  aspects  of  the  business  are,  there- 

Toronto  Developments,  Limited.  $300,000.  Colonial  Invest .  71  fore,  complementary  the  one  to  the  other. 

Provincial  Estates,  Limited,  $45,000.  Horn.  Savings  .  77  The  curious  thing  is  that  while  life  insur- 

Canada  Moving  Pictures,  Limited,  $40,-  Gt.  West  Permanent  .  130  ance  is  highly  appreciated  and  vast  sums  ,  ,  , 

000.  '  Hamilton  Prov .  I34  are  invested  in  it,  annuities  are  purchased  |  ®*'***‘y  o*  workmen  s  compensation  is  justi- 

Summer  Homes,  Limited,  $40,000.  :  Huron  &  Erie  .  200  in  this  country  only  by  the  very  few.  It  '  fied  by  the  fact  that  in  the  month  of  May 

Toronto  Concrete  Building,  Limited,  ^  Do.  20''r  pd .  195  may  be  said  that  this  fact  betokens  an  '  of  tb's  year  in  the  Dominion  of  Canada 

$40,000.  Landed  Banking  .  140  altruistic  spirit  in  man,  in  that  he  will  j  96  were  killed  and  241  injured  while  en« 

Sterling  Neckwear,  Limited.  $40,000.  Lon.  &  Canadian  .  120  sacrifice  to  leave  a  lump  sum  at  death,  !  KaPTcd  in  industrial  pursuits. 

Companies  newly  incorporated  to  do  National  Trust  .  205*/^  while  he  hesitates  to  spend  money  to  pro¬ 
business  outside  of  Toronto  are:  Ontario  Loan  .  162  tect  himself  against  the  disabilities  of  age. 

The  John  Lewis  Company,  Limited,  Do.  20%  pd .  152  Yet  it  may  easily  happen  that  in  protect- 

Belleville,  $30,000.  |  Real  estate —  ing  himself  against  the  latter  evil  he  be- 

The  Canadian-Detroit  Realty  Co.,  Lim-  ;  Tor.  Gen.  Trusts  .  197*/2  .  friends  his  relatives  equally,  as  though  he 

ited,  Brockville,  $40,000.  Toronto  Mortgage  .  131%  were  to  maintain  a  life  policy. 

The  Macnamara  Co.,  Limited,  Chapleau.  Toronto  Savings  .  200  Old  age  is  only  the  shadow  of  death — 

$40,000.  Union  Trust  .  180  178  it  is,  one  may  say,  partial  death.  It  was 

The  Renfrew  Hotel  Co.,  Limited,  Ren-  ‘  -  { the  custom  among  the  stoical  Romans  to 

frew,  $75,000.  TOROIVTO  PYI"'!-!  A  petition  the  Emperor  for  permission  to 

The  Ritter  Illuminating  and  Manufactur-  ;  1  1  vy  vxlli,  {commit  suicide.  On  one  occasion  a  de- 

ing  Co.,  Limited,  St.  Catharines,  $75,000.  ;  -  crepit  man  made  this  request,  and  the  Em- 

Standard  Development  Co.,  'Limited,  i  The  Toronto  Stock  Exchange  has  re-  { peror  answered  brusquely;  “Why  you  are 

Bowmanville,  $100,000.  i  V-ix..  a  -..ujxI  x  i  already  dead.”  We  owe  it  to  our  relatives 

Doon  Twines,  Limited,  Doon,  $150,000.  !  P  t  '  ^  Architect  to  ■  ^hen  to  secure  this  protection  against  the 

The  Peninsular  Construction  Co.,  St.  ;  ^  four-storey  steel  and  bnck  office  |  inevitable  helplessness  incident  to  old  age 

Catharines,  capital  $400,000.  n  street  near  Melinda,  at  a  only  in  a  lesser  measure  than  we  owe  it 

-  I  cost  of  $75,000.  them  to  carry  a  life  insurance  policy. 

HY’DRO  RE.4CHES  BROCKVILLE.  I  -  The  government  annuity  system  is  good 

Brockville  aldermen  are  considering  aj  CAN  STRING  WIRES.  and  was  much  needed,  but  only  by  the  em- 

report  from  the  lighting  committee  -  I  ' 


Exchange: — 

Asked. 

Bid. 

Canada  Landed  . 

161 

Can.  Permanent  . 

193 

Central  Canada . 

195 

Colonial  Invest . 

71 

Dom.  Savings  . 

77 

Gt.  West  Permanent  . 

130 

Hamilton  Prov . 

134 

Huron  &  Erie  . 

200 

Do.  20''/  pd . 

195 

Landed  Banking  ...  . 

140 

Lon.  &  Canadian  . 

120 

National  Trust  . 

205*4 

Ontario  Loan  . 

162 

Do.  20%  pd . 

Real  estate — 

Tor.  Gen.  Trusts  . 

. .  197*/i 

152 

Toronto  Mortgage  . . . 

131% 

Toronto  Savings  ...  . 

200 

Union  Trust  . 

. .  180 

178 

(lion  again.se  ine  ausaouiues  01  01a  age  WISCONSIN  BEGINS  BUSINESS. 

I  The  up-to-date  insurance  company  ha.s 

two  legitimate  fields  of  beneficence — that  I  The  State  of  Wisconsin  is  about  to  in« 
in  which  it  protects  survivors  against  the  {  augurate  state  insurance  and  will  shortly' 
contingency  of  the  death  of  one  in  whom  |  ^epin  the  issuance  of  life,  endowment  amt 
they  have  an  insurable  interest;  the  other  ’  policies-an  experiment  which  will  b* 
where  the  company  protects  the  assured  |  ^j^tch'ed  with  interest  by  the  officials  o? 
against  the  di.sabilities  of  old  age.  The  ■  states  and  of  ordinary  life  corn- 

former  benefit  depends  upon  the  chance  of  I  papieg 

dying;  the  latter  upon  the  chance  of  living.  I  *  '  _ 

The  two  aspects  of  the  business  are,  there-  , 

fore,  complementary  the  one  to  the  other.  INDUSTRIAL  xM.4RTYRS. 

The  curious  thing  is  that  while  life  insur-  I  jhe  attention  now  being  devoted  to  th* 
ance  is  highly  appreciated  and  vast  .sums  Ixa,  ,  ,  ..... 


tect  himself  against  the  disabilities  of  age. 
Yet  it  may  easily  happen  that  in  protect¬ 
ing  himself  against  the  latter  evil  he  be- 


BANK  OF  HAMILTON  DIVIDEND. 

A  quarterly  dividend  of  2%  per  cent,  ha# 


TORONTO  EXCHANGE. 


X  vivv/ii  X  V/ UiEi#  j  commit  suicide.  On  one  occasion  a  de- 

_  crepit  man  made  this  request,  and  the  Em- 

The  Toronto  Stock  Exchange  has  re-  I  Peror  answered  brusquely ;  “Why  you  are 
o  r-ix..  a_  u-x  x  !  already  dead.  We  owe  it  to  our  relatives 

ceived  a  permit  from  the  City  Architect  to  thi,  protection  against  the 


friends  his  relatives  equally,  as  though  he  been  declared  on  the  shares  of  this  bank, 
were  to  maintain  a  life  policy.  payable  September  2nd.  Books  close  from 

Old  age  is  only  the  shadow  of  death —  i  August  24th  to  31st,  inclusive. 

it  is,  one  may  say,  partial  death.  It  was  - 

the  custom  among  the  stoical  Romans  to  APATHY'  ON  MINING  EXCH4\GE 
petition  the  Emperor  for  permission  to  |  ‘  ‘  •  -  . 


Wednesday  proved  to  be  a  very  dull  day 
on  the  Montreal  Mining  Exchange,  no  trad¬ 
ing  whatever  being  dong, 


People  who  want  to  ^o  where  It  Is  root  should 
take  the  Seashori'  Limited  from  Montreal  at 
8.00  pin.  K.xtreniel.v  low  fares  In  effect  ever.v 
«la.v  dnrinc  the  sejison.  .\)I  information  regard* 
ing  hoarding  houses,  hotels,  rates,  etc.,  ma.v  be 
obtained  from  an.v  agent  of  the  tjrand  Trnnk 
liallwa.v  S.vstem  or  feutral  Vermont  Itallnav. 


.12  strongly  favoring  an  agreement  with  the  :  t _ _ .  /- 

.Olti  Hydro-electric.  The  power  will  be  gener-  ^  Important  Case 

.20  *  ated  for  the  present  from  Morrisburg.  The  -Ygainst  North  Toronto  in  Privy 

.09  Commission  can,  however,  connect  with  the  Council. 

.25%  immense  power  development  proposed  at  - 

. . .  .  *  the  Long  Sault,  and  in  this  connection  The  Toronto  &  Niagara  Power  Company, 


in  thn  West  Dome . 40  'the  Long  Sault,  and  in  this  connection  The  Toronto  &  Niagara  Power  Company, 

A  new  electrical  engineer  has  been  ap-  CANADIAN  RAILWAY  I.NCREASES.  provddeli  ^all  interests  \rc^  .iifeguarded  ^as  won  its  case  in  the 

;n°Vlvlfn ‘Vn  ‘  The  third  Week  in  July  again  shows  big  The  Dominion  is  said  to  be  contemplating  ^  Council  for  the  right  to  string  wires 

w-hn  W  f '.u  ■  gains  in  the  earnings  of  the  Canadian  lighting  the  canal  system  by  Hydro-elec-  m  North  Toronto  streets  without  the  con- 

2'4'.  '."nTSI,  ^  a„  a.  ^  app^o^f 

five  rank  in  the  othpr  thr  pp  cotnnaiiipc  pf  (  A.NADi.t.N'  FAciFir.  |  power  this  autumn.  Board.  The  judgment  is  of  much  gener-  : 

al  importance,  as  it  lays  down  the  prin¬ 
ciple  that  the  general  Railway  Act  of  Can- 


chief  engineer  of  the  Toronto  Power  Com-  I  Thp7-:>vri'ii(Tc’anH  eains  pvp  po  f  n 

pany,  and  will  probably  have  high  execu-  '  cai rings  and  gams  are  as  follows:- 

tive  rank  in  the  other  three  companies  of  ;  '  I’.ti  iFir. 

the  group — the  Electrical  Development,  the  Ketuni  of  traffic  earnings  from  July  14  to 
Toronto  Electric  Light  and  the  Toronto  so-o-onn 

Railway.  He  was  formerly  associated  with  !  r.n'  ' ’  '.!!!  i!!!  V, op ^ 

♦  ’T’p-ov.Ao  RoiK.  p.,  ppxl  l„fx  X-  I  . .  . -*-".'*99 


NICOL  KINGSMILL  DEAD. 


For  the  convenience  of  readers  wishing  to  subscribe  for  the  Montreal 
Financial  Times  the  accompanying  Subscription  Form  is  printed.  All  that 
is  necessary  is  to  cut  out  the  form  and  mail,  with  remittance,  to  the 
Montreal  Financial  Times  Publishing  Co.  Ltd; 
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38  St.  Antoine  Street,  Montreal. 


the  Toronto  Railway  and  left  in  1905  to  {  '  _ _  day  of  Nicol  Kingsmill,  K.C.,  aged  78,  on 

take  up  work  with  the  Pearson  interests  incrr.Tse . .  . ^  473.000  of  the  oldest  lawyers  of  the  province,  an 

in  Mexico;  Dr.  Pearson  is  understood  to  '  -  solicitor  and  director  of  the  Canada  S.iuth 

have  suggested  him  for  the  present  ap-  i  (JKAND  Tlir.VK  ern  Railway,  now  controlled  by  the  .Michi- 

pointment.  Mr.  Boyd,  according  to  a  To-  I  -ji'.iffic  lainings  from  July  i.i  to  21.  loi”  Central.  Two  sons  and  four  daugh 

ronto  paper,  will  be  given  an  appointment  '  ncro:—  *  '  '  "  ters  survive,  one  son  being  John  Galt 

on  the  Canadian  Northern  at  Montreal,  !  Jillr . Kingsmill,  of  Kingsmill  &  Harman,  rea 

presumably  connected  with  the  electrifica-  . .  estate  and  insurance  brokers,  Toronto 


The  death  occurred  at  Toronto  on  Mon-  i  ada  does  not  displace  any  less  restricted 
day  of  Nicol  Kingsmill,  K.C.,  aged  78,  one  powers  granted  to  companies  by  charter 
of  the  oldest  lawyers  of  the  province,  an  '  ;  acts.  Toronto  will  be  affected  in  the  same 
solicitor  and  director  of  the  Canada  S.juth-  way. 
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tion  of  the  terminals. 


The  Hotel  CriswolJ.  15  minutes  sail  from  the  rW'ADIAV  NORTFtrrrv 

Grand  Trunk  station  at  .Now  London.  Fonn.,  i  a-  -al  ja.  .  ui,  1 

is  one  of  he  handsomest  and  most  attractive 
hotels  on  the  New  England  ('oast.  There  is 

splendid  bathing  and  golf  h.v  day  and  daiiolng  For  week  ending  July  .1.  1912.  $420,100 

at  night,  which  is  made  onjo.vahle  l)y  the  oceaii  Corr.  period  lust  year .  337.000 

breezes  that  blow  in  nightly  from  the  broad  - 

akUantlc.  _ _ _  .  . _ Increase.., i-.j,  *...  $89,100 


WATERWAYS  ASSOCIATIO.V 


TOURIxNG  NEW  ONTARIO, 
party  of  one  hundred  Liberal  mem- 
bevg  of  Legislature  and  supporters  leaves 
Toronto  on  Monday  for  a  week’s  tour  of 


ADDRESS. 


The  annual  convention  of  ihe  Atlantic  i  '’J  O” 

July  1  Deeper  Waterways  Association  will  be  j  x^Iational  Transcontinental.  The  itiner- 


iucreaso..,_i  i-.j,  ti-j,  *...  $89,100  $200,500  1  spend  $1,006,000  for  public  port  facilities.  J  Charlton  Haileybury 
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CANADA  AND  THE  NAVY. 

Premier  Borden's  utterances  in  Enpland, 
while  they  are  not  a  delinitc  expression  of 
cabinet  policy,  have  been  so  significant  as 
to  render  it  impossible  for  his  party  to  de¬ 
cide  upon  anything  short  of  a  considerable 
direct  contribution  to  the  naval  forces  of 
the  Empire  and  yet  retain  his  leadership. 
The  precise  terms  upon  which  that  contri¬ 
bution  is  to  be  arranged  and  managed  are, 
evidently,  yet  to  be  devised;  but  it  is 
abundantly  clear  that  it  will  involve  a 
much  larger  undertaking  in  ships,  per¬ 
sonnel  and  establishment,  and  a  much 
closer  relation  with  the  British  .Admiralty, 
than  did  the  I.aurier  policy — Canada’s  first 
adventure  upon  blue  water.  It  is  to  be 
presumed  that  when  the  new  policy  is 
definitely  drafted  (and  perhaps  after  the 
enactment  of  a  ■'  temporary  aid  ”  measure) 
Air.  Borden  will  “  consult  the  people,”  in 
accordance  with  his  own  and  Air.  Alonk’s 
declaration:  and  that  the  consultation  will 
consist  in  a  general  election  conducted  (in 
the  English-speaking  parts  of  the  country 
at  least),  upon  lines  of  "  Imperial  patrio¬ 
tism.” 

Such  a  campaign  would  under  some  cir¬ 
cumstances  involve  a  dangerous  risk  of 
alienating  the  entire  French  electorate  and 
thereby  causing  a  violent  racial  division 
throughout  the  country;  but  at  the  pres¬ 
ent  moment  there  are  reasons  why  Mr. 
Borden  may  hope  that  such  a  result  can  be 
avoided.  Aluch,  in  the  French  constituen¬ 
cies,  depends  upon  leadership.  The  old 
Laurier  leaders  in  Quebec  are  in  a  poor 
position,  so  soon  after  the  fight  over  their 
own  naval  programme,  to  head  an  anti¬ 
imperialist  revolt.  Air.  Bourassa,  after 
promising  his  followers  that  they  should  be 
relieved  of  Imnerialism  for  good  if  they 
would  overthrow  Laurier  and  substitute 
Alonk,  has  only  succeeded  in  bringing  about 
a  larger  naval  policy  than  ever,  and  the 
expression  of  his  and  his  followers’  dis¬ 
appointment  is  to  be  seen  in  the  present 
'♦Ktr.aordinary  campaign  in  Le  Devoir, 
which  recalls  nothing  so  much  as  the  un¬ 
fortunate  episodes  at  the  close  of  the 
career  of  Ilonore  Alercier.  In  the  general 
mix-up  it  would  not  be  surprising  if  Mr. 
AlonkV  fine  personal  qualities  and  organ¬ 
izing  ability,  together  with  the  advantages 
enjoyed  by  the  party  in  power,  were  the 
decisive  factor.  In  the  rest  of  the  country 
such  a  campaign  might  succeed  in  produc¬ 
ing  much  the  same  effect  as  did  the 
“  British  subject  I  will  die  ”  campaign  of 
Sir  John  .A.  Alacdonald. 

There  will,  we  conceive,  be  no  grave  ob¬ 
jection  in  financial  circles  in  this  country 
to  an  enlarged  naval  policy.  It  will,  it  is 
true,  mean  a  good  many  million  dollars  of 
taxation.  But  the  nature  of  our  fiscal 
policy,  making  taxation  incidental  to  the 
encouragement  of  domestic  industry  and 
proportional  to  the  consumptive  activity  of 
the  country,  is  such  as  to  permit  capital  to 
view  new  national  expenditures  with  a 
philosophic  eye;  and  in  our  present  state 
of  growth  and  prosperity  we  are  by  no 
means  over-burdened.  The  financial  world 
of  Canada  appreciates  better  perhaps  than 
any  other  part  of  the  nation  the  supreme 
importance  to  Canada  of  the  continued 
security  of  the  British  Empire,  and  the 
advantages  Ao  be  gained  by  this  country 
from  a  closer  participation  in  world  poli¬ 
tics.  Financiers  realise  that — putting  the 
thing  on  the  lowest  possible  level — Canada 
has  already  derived  more  benefit  from  the 
appearances  of  its  ministers  in  London  in 
the  past  two  weeks,  with  the  resultant  con¬ 
tinuation  of  the  high-class  advertising  we 
have  been  enjoying  there  since  the  South 
African  AVar,  than  would  pay  any  annual 
naval  budget  we  are  likely  to  incur  for 
some  time. 


THE  LABOR  UNREST. 

We  hear  much  of  the  labor  unrest  in 
Great  Britain,  but  it  may  be  doubted 
whether  Canadians  realize  yet  the  gigantic 
portent  of  that  phrase.  If  the  manifold 
phenomena  which  are  roughly  and  collec¬ 
tively  designated  under  that  phrase  are 
going  to  have  any  consequences  whatever 
(and  few  social  movements  in  the  last  cen¬ 
tury  have  shown  less  indication  of 
stcrlity),  they  are  going  to  secure  for  the 
inferior  classes  of  workers  in  British  in¬ 
dustries  a  larger  share  of  the  profits  of 
those  industries  than  they  have  enjoyed 
hitherto.  We  are  not  concerned  here  to 
discuss  the  justice  of  that  new  division. 
There  is  not  very  much  abstract  justice  in 
I  business  at  the  best  of  times;  and,  if  the 
[  workers  can  exert  sufficient  political  and 
economic  influence  to  bring  about  the  re¬ 
adjustment  which  they  demand,  they  will 
get  it,  whether  the  “  fair-minded  man  ”  or 
the  bench  of  judges  or  the  gods  in  Olympus 
think  that  abstract  justice  approves  the 
demand  or  not.  .As  a  matter  of  fact,  they 
are  getting  it  already,  and  there  is  every 
reason  to  suppose  that  they  will  progres¬ 
sively  get  a  great  deal  more.  Increased 
taxation  of  capital  and  of  its  profits,  mini¬ 
mum  wages,  old-age  pensions,  compulsory 
insurance— these  are  not  the  fugitive  im¬ 
prints  left  by  an  extremist  Radical  adminis¬ 
tration  at  the  utmost  swing  of  its  pendu¬ 
lum;  they  are  part  of  the  growing  body 
of  labor  achievement  in  British  legislation, 
to  stand  and  be  added  to  by  succeeding 
governments,  be  they  Liberal  or  Conser¬ 
vative. 

It  is  hard  to  predict  the  ultimate  conse- 
(juences  of  all  this  upon  the  economic  posi¬ 
tion  of  Britain.  Unless  the  average  earn¬ 
ing  capacity  of  British  industries  can  be 
increased,  it  is  fairly  evident  that  the 
increased  reward  of  labor  must  be  effected 
at  the  cost  of  capital,  which  means  that 
industrial  investment  in  Britain  will  be  con¬ 
siderably  less  attractive.  There  will  be  off¬ 
sets,  of  course.  .An  increased  wage  scale 
tneans  vastly  improved  purchasing  power 
in  the  country  at  large;  it  is  far  better 
that  a  million  workmen  should  get  a  shill¬ 
ing  a  day  more,  to  spend  in  a  needed  im¬ 
provement  of  their  living,  than  that  a  dozen  ! 
wealthy  men  should  get  the  same  total 
amount  and  spend  it  on  shooting-boxes  and 
trips  to  the  Riviera  It  is  the  spending 
capacity  of  the  C;  nadian  and  .American 
workman  and  agriculturist  that  is  the  basis 
of  our  prosperity,  not  the  extravagances 
of  our  multi-millionaires.  Mr.  George 
Paish,  the  eminent  editor  of  The  Statist, 
said  in  his  recent  address  to  the  Socio¬ 
logical  Society: 


Manitoba  flour  is  reported  thirty  cents  a 
barrel  cheaper  in  England  than  in  Canada. 
If  any  consolation  can  be  of  effect  in  such 
a  case,  we  beg  to  remind  the  Canadian 
consumer  that  he  is  better  able  to  pay  the 
Canadian  price  than  the  English  consumer 
is  to  pay  the  English. 


THE  F.AR.MER  AND  THE  STATE. 


The  Amherst  News,  agreeing  profoundly 
with  our  opinion  that  there  is  a  need  for 
freer  command  of  capital  in  the  farming 
business,  looks  to  a  somewhat  desperate 
means  for  obtaining  it.  “  The  obvious 
thing  to  do,”  says  the  News,  “  is  for  the 
governments  of  the  provinces  to  provide  a 
system  of  state  aid  to  farmers,  enabling 
them  to  secure  necessary  capital  on  long- 
terms  of  payment  at  a  low  rate  of  interest.” 
It  is  bewildering  to  contemplate  the  pas¬ 
sionate  faith  with  which  the  agricultural 
mind  invokes  the  state  to  solve  every 
problem.  Why  the  state  should  lend  money 
to  farmers  and  not  to  small  manufacturers 
or  traders,  many  of  whom  need  it  quite  as 
badly,  we  are  unable  to  see.  Nor  can  we 
cherish  any  affection  for  a  political  system 
under  which  those  who  are  able  to  secure 
loans  will  naturally  be  supporters  of  the 
Government  and  tho.c  who  are  not  will  as 
naturally  oppose  it.  In  France  the  prob¬ 
lem  is  to  some  extent  solved  by  co-opera¬ 
tion  among  the  farmers  themselves,  who 
control  great  credit  societies  and  make  ad¬ 
vances  to  their  own  members  with  care  and 
discretion.  There  is  no  reason  why  the 
farmers  of  Canada  should  not  do  much  the 
same  thing,  just  as  there  is  no  reason  why 
they  should  not  control  their  own  banks — 
if  they  would  only  exercise  ordinary  com¬ 
mon  sense  and  judgment  in  the  selection 
of  the  men  to  whom  they  entrust  the  man- 


T.  K.  D’s  COLUMN 


Every  financial  writer  has  a  “  following.” 
He  has  his  own  particular  individual  and 
personal  clientele.  Besides  the  intimates 
there  are  a  score 
MARKET  WRITERS  of  more  camp  fol- 
.AND  THE  “STREET”  lowers  who  are 
satisfied  with  an 
occasional  suggestion  as  to  the  advisability 
of  .1  certain  “  purchase.”  A  financial 
writer  (I  refer  more  particularly  to  the 
new.-paper  man  who  “  covers  ”  the  stock 
market  for  his  paper)  has,  of  course,  a 
peculiar  advantage  in  stock  market  affairs, 
as  he  not  only  is  “close”  to  the  powers 
that  be,  but  the  market  is  his  special  study 
and  ‘  tape  reading  ”  becomes  a  compara¬ 
tively  easy  matter  to  him.  It  is  also  his 
duty  to  study  the  “  fundamentals,”  such  as 
earnings,  operating  costs,  and  directors’ 
policy — whether  liberal  or  ultra-conserva¬ 
tive.  Some  of  those  financial  editors  do 
not,  however,  let  their  right  hand  know 
what  the  left  hand  does,  and  friends  and 
acquaintances  must  seek  elsewhere  for  “  in¬ 
side  ”  information.  This  is  the  exception, 
as  a  financial  writer  is  only  human  and 
must  share  the  good  things  with  his  friends 
as  well  as  his  readers,  though  in  publishing 
information  on  certain  prospective  stock 


should  pay  for  it.  It  was  then  29%,  and 
he  wondered  if  he  should  not  wait  until  it 
dropped  back  to  29 before  buying.  I 
told  him  that  I  didn’t  know,  and  that 
I  was  awfully  busy. 

The  next  day  he  telephoned  to  say  that 
he  had  bought  Cement  at  29%  and  “  how 
do  you  think  it  is  acting.”  I  told  him  as 
politely  as  possible  that  the  company  was 
still  manufacturing  cement. 

The  week-end  passed  and  no  word  came 
from  my  acquaintance,  and  I  had  concluded 
that  he  must  be  out  of  town,  until  he 
telephoned  on  Alonday,  half  an  hour  after 
the  market  opened  and  appeared  to  be  ex¬ 
ceedingly  disturbed  about  something.  At 
first  I  imagined  that  somebody  must  be 
dead,  but  it  turned  out  that  he  had  asked 
his  broker  for  a  quotation  on  Cement  and 
was  told  that  it  was  selling  at  29 A4. 
“  That’s  a  nice  thing  to  do  to  a  man,”  he 
whined.  “The  stock’s  slumped  to  29t4  and 
I  don’t  know  what  I’ll  do  if  it  goes  down 
another  four  or  five  points.  What  shall  I 
do?  Would  you  .sell  if  you  were  me?  ” 

I  replied  that  the  best  thing  he  could  do 
would  be  to  .sell  out  immediately  and  put 
his  money  in  the  hands  of  the  biggest 
banker  in  town,  and  see  that  he  got  a  per- 


MR.  R.  T.  RILEY. 


New  Vice-President  of  Union  Bank  Is  One 
of  Western  Canada's  Leading 
Financiers. 


movements  the  article  must  of  necessity  be  sonal  receipt  and  sufficient  collateral  to 
lacking  in  the  personal  enthusiasm  which  cover  any  possible  smash-up  in  the  credit 


accompanies  a  “  tip  ”  direct  to  a  friend. 

Alost  writers  sooner  or  later  come  to  the 
conclusion  that  the  giving  of  advice,  even 
in  the  most  circumspect  way,  is  a  thank¬ 
less  task  at  best.  They  soon  realize  that 
when  a  friendly  “  tip  ”  is  justified  by  sub- 


of  the  Dominion. 


agement  of  them,  and  recognize  that  the  j  sequent  developments  the  friend  takes  all 
laws  of  finance  and  economics  are  just  as  the  credit  to  himself — figuratively  slaps 
binding  on  farmers  as  they  are  on  anybody  I  himself  on  the  back  with  “  what  a  jolly 


else. 


Toronto  has  a  municipal  sinking  find, 
but  the  Controllers  can  draw  on  it  when¬ 
ever  they  need  the  money  without  hind-  I  cial  writer, 
ranee.  In  some  places  a  sinking  fund  like 
that  would  sink  out  of  sight. 


smart  fellow  am  1.”  If,  on  the  other  hand, 
the  expected  rise  does  not  materialize,  the 


The  Temiskaming  Alining  Company’s 
directorate  is  to  be  increased  from  five  to 
seven  members.  This  is  as  it  should  be,  if 
for  no  other  rea- 
REPRESENTATION  son  than  to  allow 
FOR  .AlONTRE.ALERS  of  proper  repres¬ 
entation  of  share¬ 
holders  in  this  province. 

There  are  several  well-known  Montreal 


friend  will  use  seven  different  kinds  of  Ian-  j  and  Quebec  shareholders  who  would  be  a 
gauge  to  express  his  opinion  of  the  fisan-  ;  decided  acquisition  to  the  board  of  the  com- 
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But  in  the  first  instance,  and  until  a 
large  re-adjustnient  is  effected,  the  burden 
of  providing  Labor  with  its  increased  pro¬ 
portion  of  profit  will  fall  upon  Capital. 

The  point  of  interest  to  us  in  Canada  is 
that  we  have  here  no  re-adjustment  to 
make.  Omitting  the  defectives,  the  exces¬ 
sively  ignorant,  and  a  few  completely  un¬ 
skilled  workers  in  the  great  cities  who 
have  not  the  courage  or  enterprise  or  per¬ 
haps  the  money  to  go  where  their  labor 
would  command  a  proper  price,  we  have 
few  grossly-underpaid  workers  in  Canada. 
We  have  no  Labor  Unrest;  we  have  a  few 
wild-eyed  demagogues  who  would  like  to 
provoke  one,  but  the  material  is  lacking. 
The  enormous  latent  wealth  of  this  coun¬ 
try  has  enabled  us,  and  will  long  enable 
us,  to  pay  both  capital  and  labor  a  heavy 
return  for  all  that  they  do  to  turn  the 
latent  into  the  actual.  For  that  reason, 
while  industrial  capital  in  Great  Britain, 
throughout  Europe,  and  even  to  some  ex¬ 
tent  in  the  United  States  (for  the  Unrest 
is  evident  enough  in  one  form  or  another 
in  all  these  countries),  is  facing  a  reduc¬ 
tion  of  its  profits,  Canada  will  be  able  to 
go  right  on  offering  the  same  brilliant  re¬ 
turn  that  she  has  offered  for  nearly  twenty 
years.  We  shall  get  all  the  capital  we 
need.  The  only,  fear  is  lest  we  should 
attract  too  much. 


The  Ontario  Hydro-Ele.ctric  will  have  an 
exhibit  in  the  Toronto  Fair  showing*  the 
application  of  electricity  to  various  kinds 
of  farming  machinery.  This  is  a  field 
which  has  scarcely  been  scratched  as  yet, 
but  which  will  bear  some  of  the  richest 
crops  in  the  history  of  electrical  money¬ 
making. 


Dublin  and  Cork  are  reported  to  have  | 
been  the  sources  of  the  wildest  buying  in  j 
the  extraordinary  Alarconi  boom  in  Great  ' 
Britain  recently.  The  reason  assigned  for  ! 
this  unexpected  Celtic  enthusiasm  is  the  I 
fact  that  Signor  Alarconi  married  an  Irish 
wife.  Well,  stocks  have  been  bought  in 
Canada  for  just  as  good  reason. 


Of  course,  after  ten  years’  intimate  asso¬ 
ciation  with  the  Canadian  stock  markets, 
it  might  be  expected  that  I  myself  have  a 
goodly  following,  though 
“  TIPPING  ”  I  must  admit  that  the 
THE  AIARKET  “following”  in  this  case 
is  of  an  inve.stment  kind. 
A’et  there  are  times  when  one  feels 
impelled  to  speak  confidently  of  the 
“  way  a  stock  is  acting,”  and  suggest 
(always  on  request)  a  possible  “turn”  in 
the  market.  This,  as  I  said  before,  is  not 
all  beer  and  skittles,  as  they  say  in  the 
British  Isles.  I  remember  when  associated 
with  one  of  our  large  daily  papers,  receiv¬ 
ing  a  letter  from  a  reader  at  a  distant 
point  asking  for  a  likely  speculation— one 
that  would  give  him  a  sure  profit.  He  ex- 


pany,  anu  it  is  to  be  hoped  that  the  pres- 
i  ident  and  board  will  do  their  duty  by  this 
province.  It  will  be  to  their  own  best  in- 
'  terests,  they  may  be  sure.  Temiskaming 
is  not  in  any  too  high  favor  either  in  To- 
^  ronto  or  Alontreal,  and  a  little  “  new 
I  blood  ”  should  work  to  the  advantage  of 
’  the  company,  and  subsequently  help  to  put 
,  the  market  price  of  the  stock  to  a  level 
which  would  be  more  consistent  with  the 
i  value  of  the  excellent  ore  bodies  on  the 
property.  _ 


(By  JOHN  PRAIRIEMAN.) 

WINNIPEG,  July  15. — The  present  gen¬ 
eration  of  westerners  know  Air.  R.  T. 
Riley,  the  newly-elected  vice-president  of 
the  Union  Bank,  as  the  managing  direc¬ 
tor  of  the  Canadian  Fire  Insurance  Com¬ 
pany  and  of  the  Northern  Trust  Company. 
The  latest  company  with  which  he  has  as¬ 
sociated  himself  is  the  Northern  Alortgage 
Company.  All  these  are  practically  the 
creations  of  Air.  Riley.  But  he  has  had  a 
very  wide  experience  in  other  walks  of  life. 
I  remember  meeting  him  a  score  or  more 
years  ago  at  a  meeting  of  Yorkshiremen. 
Those  men  love  horses.  So  does  Mr.  Riley. 
Speaking  to  the  gathering,  he  remarked 
that  if  you  give  a  Y’orkshireman  a  halter 
he  will  soon  have  a  horse.  From  which 
it  was  understood  that  Yorkshiremen  loved 
horses  so  well  that  they  earned  a  reputa¬ 
tion  for  stealing  them.  But  Yorkshiremen 
are  good  farmers,  and  it  is  from  the  best 
of  them  that  Mr.  Riley  comes. 

His  inclination  towards  agriculture  can 
be  readily  understood.  When  he  arrived 
in  Canada,  in  1873,  he  became  a  farmer 
in  Wentworth  county.  In  1881  he  came 
West,  as  manager  of  the  W.  E.  Sandford 
Alanufacturing  Company,  and  for  thirteen 
years  was  the  managing  director  of  the 
Westbourne  Cattle  Company.  He  proved 
himself  to  have  the  adaptability  of  a 
shrewd  Yorkshireman.  He  has  made  good 
in  everything  he  laid  his  hands  to. 

At  the  same  gathering  of  Yorkshiremen 
to  which  I  have  made  reference  Air.  Riley 
told  this  story;  “  A  friend  of  mine,”  he 
said,  “  told  me  that  he  was  accustomed 
to  stay  at  a  small  inn  close  to  London 
whenever  he  had  occasion  to  visit  the 
world’s  metropolis.  The  groom  was  a  York¬ 
shireman.  A  lapse  of  four  or  five  years 
occurred  between  two  visits,  but  when  my 
friend  arrived  at  the  inn  the  same  groom 
was  there.  He  said  to  him,  ‘  Dick,  are  you 
still  a  groom?  I  thought  you  would  have 
been  landlord  by  this  time.’  ‘  Alaister’s 
Yorkshire,  too,’  was  the  groom’s  significant 
response.” 

Air.  Riley  apparently  has  been  imbued 
with  the  idea  that  A’orkshiremen  were 
thrifty,  it  was  up  to  him  to  maintain  the 
good  reputation  of  his  county,  and  he  has 
done  it  brilliantly.  He  is  at  the  present 
time  managing  director  of  the  three  com¬ 
panies  already  named,  and  a  director  of 
the  Great  West  Life  Assurance  Company, 
Canada  Permanent  Alortgage  Corporation, 
and  Alanitoba  &  Northwest  Land  Company. 
In  addition  to  attending  to  these  impor¬ 
tant  offices.  Air.  Riley  has  given  liberally 
of  his  time  to  public  duties.  It  was  largely 
owing  to  his  influence  that  the  city  of  Win¬ 
nipeg  came  out  of  its  financial  difficulties 
so  well  in  1907. 


I  understand  that  the  sharp  advance  in 
the  market  price  of  Wayagamack  Pulp  and 


PERSONALS. 


Air.  Stewart  B.  Playfair  has  been  elected 


WAYAGAAIACK 
BONDS  AGAIN 


The  creation  of  investment  companies  in 
England  for  the  purpose  of  investing 
British  money  in  Canadian  projects  to  the 
best  advantage  is  going  on  rather  rapidly.  ; 
It  promises  useful  support  for  worthy  i 
Canadian  undertakings,  and  will  put  quite 
a  lot  of  money  beyond  the  reach  of  the 
get-rich-quick  expert;  both  of  which  are 
highly  desirable  objects. 


There  are  moments  when  Alanit  ba 
makes  one  wonder  whether  Confederation 
really  was  effected  in  1867  or  whether  we 
have  been  lulled  by  an  idle  dream.  What 
is  the  good  of  a  federal  department  grant¬ 
ing  a  charter  to  a  company,  or  of  the  Par¬ 
liament  of  Canada  legislating  to  create  its 
powers,  if  the  Province  of  Alanitoba  can 
arise  and  say:  “  Not  one  dollar  of  that 
Dominion-created  stock  shall  you  offer 
within  our  borders.  Federal  charters  don’t 
go  here!” 


£25,000  placed  by 
Alontrealer  on  behalf 
of  English  and  Scotch 
funds.  The  local  re¬ 
plained  at  some  length  that  he  needed  j  presentative  visited  the  property  of  the  corn- 
money  for  some  worthy  purpose  and  he  I  pany  some  time  last  week  and  this  week’s 
needed  it  badly.  In  a  weak  moment  I  ;  buying  order  was  the  result  of  the  inspec- 
wrote  a  letter,  and  actually  “  tipped  ”  a  j  tion.  This  will  be  very  gratifying  to  bond- 
stock  for  a  ten  or  fifteen  point  advance,  j  holders,  not  only  on  account  of  the  appre- 
There  was  a  continuous  bullish  market  at  i  ciation  in  the  market  price,  but  as  reflect- 
the  time,  and  certain  pending  developments  i  ing  the  confidence  of  a  gentleman  who 
relating  to  the  stock  in  question.  Well,  the  i  naturally  would  use  every  precaution  be- 
riso  came  about,  and  my  reader  friend  |  fore  investing  trust  funds, 
wrote  to  say  that  he  had  succeeded  in  |  I  have  frequently  remarked  in  these 
making  a  net  profit  of  something  like  |  columns  that  Wayagamack  bonds  are  an 
eighteen  points.  He  closed  his  letter  some-  ■  attractive  business  man’s  purchase.  They 
thing  like  this:  “  I  must  again  thank  you  give  an  exceptionally  high  yield  and  no 
for  your  kind  interest,  and  WHAT  j  doubt  that  fact  has  kept  a  great  many 
NEXT?’’  I  from  buying  the  bonds.  It  is  quite  pos- 

The  above  is  only  one  of  many  such  '  sible  that  those  who  would  not  “  look  at 
instances.  The  most  characteristic  case  of  j  them  ”  at  the  recent  level  will  be  buying 
this  kind  happened  last  week  and  had  its  j  for  all  they  are  worth  when  the  price  is 

sequel  on  Alonday  of  this  week.  |  in  the  nineties.  - 

An  acquaintance  came  to  the  office  of  ■  Air.  C.  H.  Cahan,  K.C.,  told  a  good  story 
the  Financial  Times  on  Tuesday  or  Wed-  i  on  himself  the  other  day.  It  appears  that 


Paper  bonds  was  due  to  a  buying  order  for  j  ^  member  of  the  Toronto  Stock  Exchange. 

Air.  Dexter  Blagden,  of  the  firm  of  Chas. 
Head  &  Co.,  New  Y'ork,  was  in  Alontreal 
on  Monday. 

Air.  P.  AIcDougall,  of  AIcDougall  & 
Cowans,  has  been  elected  a  member  of 
the  committee  of  the  Alontreal  Stock  Ex- 


The  disappearance  of  the  four-dollar  bill 
finds  not  a  single  mourner  left  to  weep. 


THE  PLAINT  OF  QUEBEC. 

.Some  Quebec  newspapers  are  now  wail¬ 
ing  because  arrangements  have  been  made 
to  use  the  T.  &  N.  O.  Railway  as  a  link 
between  the  National  Tran.=continental 
route  from  the  West  and  the  eastern  ports, 
on  the  ground  that  this  is  a  deliberate  theft 
of  traffic  from  Quebec.  The  idea  that  West¬ 
ern  traffic  is  to  be  brought  to  Quebec  by 
erecting  a  fence  along  both  sides  of  the 
National  Transcontinental,  so  that  it  can¬ 
not  get  away,  is  too  humorous  to  find  any 
acceptance  beyond  the  shadow  of  the  Cita¬ 
del.  The  country  is  building  to  Quebec  the 
highest-grade  railway  line  on  the  continent. 
Until  it  is  finished  its  traffic  must  be 
brought  to  the  .Atlantic  by  some  other 
way.  When  it  is  finished,  if  it  and  the  port 
facilities  of  Quebec  between  them  are  pot 
sufficient  to  induce  traffic  to  come  through, 
traffic  will  be  permitted  to  go  where  it 
likes.  The  idea  that  Quebec  .has  a  God- 
given  right  to  every  ton  of  freight  that 
gets  on  the  Transcontinental  will  not  do 
at  a'L 


The  Privy  Council  has  sustained  the 
Province  of  Ontario  against  the  decisions 
of  two  Ontario  courts  in  the  question  of 
the  rentals  payable  by  electrical  develop¬ 
ment  companies  at  Niagara.  The  Ontario 
writers  and  talkers  who  have  been  for 
years  denouncing  the  Privy  Council  appeal 
as  a  buttress  of  corporation  privilege  will 
possibly  change  their  tune. 


THE  OPEN  MORTGAGE. 


Bond  dealers  in  the  United  States  report 
a  singular  objection  on  the  part  of  the 
buying  public  to  the  purchase  of  “  open- 
mortgage  ”  bonds — bonds,  that  is  to  say, 
whose  mortgage  covers  a  larger  sum  than 
has  been  actually  issued,  and  whose  num¬ 
ber  may  therefore  be  added  to  by  the  issue 
of  further  equal-ranking  bonds  subject  to 
certain  conditions.  The  objection  is  a 
curious  and  illogical  one,  for  if  the  condi¬ 
tions  are  such  as  to  ensure  a  proper  in¬ 
crease  of  real  property  before  the  new 
bonds  are  issued,  the  open  mortgage  pro¬ 
vides  the  best  possible  means  for  continu¬ 
ous  progressive  financing.  Canadians  do 
not  seem  to  share  the  objection,  if  the 
recent  Tramways  issues,  both  of  bonds  and 
debentures,  are  a  criterion.  One  trouble 
about  such  issues  is,  however,  that  they 
provide  a  handle  for  agitators  to  stir  up 
the  unthinking  crowd  with  purely  illusory 
tales  of  stock  watering.  J.  J.  Hill,  for 
instance,  has  been  accused  of  “  increasing 
the  Great  Northern’s  capitalization  $600,- 
000,000  overnight  without  adding  a  dollar 
of  value,”  when  only  $35,000,000  of  bonds 
had  been  issued  under  that  huge  open  mort¬ 
gage.  Fortunately  the  agitator  and  the  un¬ 
thinking  crowd  are  not  quite  such  serious 
factors  in  finance  as  they  were  a  few  years 
ago, 


American  bankers  are  reported  to  enter¬ 
tain  a  much  more  kindly  feeling  than  they 
did  a  year  or  two  ago  towards  the  pur¬ 
chase  of  motor  cars  by  farmers.  At  first 
they  considered  them  a  foolish  luxury,  but 
experience  is  showing  that  the  man  with 
the  car  gets  more  out  of  his  farm  than  the 
man  without.  The  question  arises  more 
often  on  the  prairies  than  on  our  ea.^tern 
rolling  land,  but  even  here  we  fancy  that 
an  energetic  farmer  can  justify  the  pur¬ 
chase  of  an  auto  by  cash  results.  It  is 
pleasant  to  find  the  judgment  of  the  agri- 
'culturists  vindicated. 


It  is  unfortunate  for  the  Toronto  Rail¬ 
way  that  just  as  it  was  beginning  to  get 
on  somewhat  more  friendly  terms  with  the 
Toronto  public  a  series  of  accidents  to  its 
power  supply  should  have  paralyzed  its 
.service  for  hours  at  a  time,  while  the 
Hydro-electric  power  was  operating  mer¬ 
rily.  One  of  the  weaknesses  of  Toronto 
Railway,  and  one  which  would  be  largely 
remedied  by  inclusion  in  a  big  power- 
traction  amalgamation,  is  its  dependence 
on  a  single  source  of  power.  The  Alont¬ 
real  Tramways  owes  much  of  its  com¬ 
parative  popularity  with  its  public  to  its 
steadiness  of  operation,  due  to  the  diver¬ 
sity  of  its  original  power  sources. 


It  is  not  surprising  to  find  a  member  of 
the  Railway  Commission  declaring  that  a 
prima  facie  case  has  already  been  made 
out  for  freight-rate  reduction  in  the  West, 
and  that  it  has  been  shown  that  density 
of  traffic  there  is  at  least  equal  to  that  of  the 
East,  while  operating  costs  are  lower. 
There  remains  to  be  heard  the  railway  re¬ 
joinder,  which  may  show  justification  for 
the  existence  of  such  a  condition.  The  density 
of  traffic  in  the  West  is  a  very  new  factor 
in  the  situation,  due  to  sudden  and  enorm¬ 
ous  increases  in  population  and  wealth; 
and  the  railroads  seem  entitled  to  plead, 
to  some  extent  at  least,  that  they  took 
their  chances  in  going  into  unknown  terri¬ 
tory  when  it  was  by  no  means  certain  vhat 
there  would  be  any  such  increase  of  f  affic, 
and  that  they  should  therefore  bi  per¬ 
mitted  to  reap  the  benefit  of  a  successful 
speculation. 


nesday  of  last  week,  and  said  that  he  was 
desirou.s  of  “  putting  a  little  money  ”  in  the 
market,  and  would  I  suggest  a  stock  which 
would  ba  safe  and  have  an  assured  appre¬ 
ciation  in  market  value  in  a  short  period.  I 
asked  if  he  wanted  to  buy  the  stock  out¬ 
right  or  on  margin.  He  replied  that  he 
wanted  to  take  a  “  flyer.”  It  should  be 


he  was  entertaining  a  gentleman  from 
France  and  after 
C.  H.  C.VHAN  .AND  dinner  the  visitor 
THE  PALMIST  expressed  a  desire 

to  “  see  some  of  the 
sights.”  Now,  as  every  good  Alontrealer 
knows,  there  are  few  sights  in  Alontreal  in 
the  summer  time,  if  we  eliminate  the 


“  safe,”  however,  and  “  quick,”  moreover,  Saturday  afternoon  parade  on  St.  Catherine 
and  “a  substantial  rise,”  furthermore!  I  'street.  It  was  decided  therefore  to  “take 
felt  that  as  this  was  a  sick  and  needy  case  '  in  ”  Sohmer  Park  and  while  there  the  two 
I  ought  to  do  something  to  relieve  the  i  gentlemen,  probably  for  the  sake  of  “  doing 
exigency.  I  however,  advised  him  that  his  something,”  visited  a  palmist.  This  reader 
combination  was  impossible.  I  could  give  of  the  past,  present  and  future,  after  a 
him  a  rea.sonably  sure  thing;  a  reasonably  ,  careful  study  of  Mr.  Cahan’s  hand,  told 
safe  thing,  hut  I  could  not  guarantee  its  him  how  old  he  was,  how  many  children, 
speed.  As  this  was  the  best  we  could  offer  how  much  money  and  a  few  other  nice 
he  finally  consented  to  accept  the  condi-  things,  finally  closfng  with  “  I  don’t  know 
tions.  I  therefore  told  him  to  take  a  little  ;  what  profession  you  follow,  but  if  you  had 
Cement  common  and  “sit  on  it.”  Of  course  been  a  lawyer  you  would  be  a  mighty  j 
he  wanted  to  know  just  exactly  what  he  '  good  one.” 


When  that  entirely  reputable  institution, 
the  Consolidated  Stock  Exchange,  opens 
for  business  at  9.30  a.m.  instead  of  10 
o’clock,  and  in  the  half-hour  before  the 
“  Big  Board  ”  opens,  records  sales  of  close 
to  10,000  shares,  it  is  time  for  the  New 
Y'ork  Stock  Exchange  to  sit  up  and  take 
notice,  says  the  Wall  Street  Journal. 
Probably  the  business  done  before  10 
o’clock  in  the  “  little  board  ”  diminishes  to 
some  extent  its  volume  of  transactions  in 
the  forenoon.  But  the  fact  that  a  stock 
exchange  exists  at  such  an  hour  of  the 
morning,  is  one  worth  careful  considera¬ 
tion. 

What  would  happen,  for  instance,  if  a 
San  Francisco  earthquake,  or  the  outbreak 
of  hostilities  between  two  great  powers 
occurred  over  night?  The  leading  broker¬ 
age  houses  here  would  doubtless  use  the 
London  market,  as  they  always  do  in  such 
circumstances.  But  the  Consolidated 
Stock  Exchange  would  be  tested  by  a  flood 
of  stock  from  small  speculators  and  small 
holders,  which  would  make  that  thirty 
minutes,  before  the  opening  of  the  big  ex¬ 
change,  feel  like  thirty  days  to  its  Gov¬ 
erning  Committee,  concerned  about  sus¬ 
pensions  and  other  acute  possibilities. 


This  is  not  to  deprecate  the  enterprise 
of  the  Consolidated  Stock  Exchange  in 
going  after  bu.sines's,  and  getting  it.  The 
London  Stock  Exchange  does  exactly  that, 
and  manages  to  get  business,  in  some  de¬ 
partment  or  other,  when  our  own  Stock 
Exchange  and  the  continental  bourses  are 
becalmed,  without  a  breeze  to  fill  their 
sails.  Protected  by  the  British  Com¬ 
panies  Acts,  the  London  Stock  Exchange 
will  deal  in  any  stock,  whether  listed  or 
not;  and  the  curb  market,  so  called,  is,  in 
London,  merely  the  overflow  of  the  Stock 
Exchange. 

If  the  Consolidated  Exchange  had  suffi¬ 
cient  financial  backing,  it  could  take  over 
a  most  valuable  class  of  business,  which 
the  larger  institution  has  foolishly  thrown 
away.  It  could  permit  arbitrage  trans¬ 
actions  with  the  Philadelphia  and  Boston 
exchanges;  and  could  even  restore  the  ar¬ 
bitrage  business  with  London  which  the 
New  Y’ork  Stock  Exchange  has  been  short¬ 
sighted  enough  to  discard.  It  could  do  this 
by  making  a  simple  and  single  exception 
to  the  rules  governing  commiss'ons,  with 
the  knowledge  that  every  transaction  with 
other  exchanges  means  one  sale  and  pur¬ 
chase  in  its  market,  at  the  least,  and  some¬ 
times  two, 


change,  succeeding  Air.  L.  G.  Beaubien,  who 
resigned  recently. 

Air.  A.  F.  Revol,  managing  director  of 
Alessrs.  Perrin  Freres,  sails  from  New 
York  on  Saturday.  His  trip  will  last  about 
six  weeks,  during  which  he  will  visit  Eng¬ 
land,  France,  Germany  and  Italy. 

Air.  Oswald  AI.  Brown,  of  the  London  of¬ 
fice  of  Webb,  Read,  Hegan,  Callingham  ,& 
Co.,  accountants  and  auditors,  is  in  Alont¬ 
real  for  a  few  days,  en  route  for  the  Pa¬ 
cific  coast.  He  will  visit  the  firm’s  various 
branches  in  the  West. 

Mr.  A.  Lyall  Scott,  who  was  senior 
member  of  the  Toronto  stock  brokerage 
firm  of  Scott,  Dawson  &  Paterson,  has 
taken  over  the  management  of  the  Sh*.-e 
and  Debenture  Corporation  of  Canada, 
Limited. 

R.  Stanley  Bagg,  of  Alontreal,  a  very 
well  known  advocate,  in  whose  hands 
rested  the  management  of  the  Bagg  estate, 
one  of  the  largest  landed  estates  on  the 
island  of  Alontreal  died  at  Kennebunkport, 
Ale.,  on  Monday  of  this  week. 

Count  Francis  AI.  de  Bosdari,  son  of  the 
Count  de  Bosdari,  who  was  a  prominent 
Italian  diplomat  identified  with  the  Italian 
Legation  in  London,  has  joined  the  Alont¬ 
real  Stock  Exchange  firm  of  O’Brien  & 
Williams. 

Air.  C.  F.  Codere,  superintendent  for 
Western  Canada  for  the  Saint  Paul  Fire 
&  Alarine  Insurance  Company  for  the  past 
four  year.s,  has  resigned  to  enter  the  local 
agency  business  at  Saskatoon  in  partner¬ 
ship  with  the  firm  of  Butler  &  Byers.  In 
addition  to  their  local  agency  business,  the 
firm  of  Butler,  Byers  &  Codere  will  have 
the  general  •  agency  for  Saskatchewan  of 
the  Saint  Paul  for  automobiles  and  marine 
business. 


THE  LATE  R.  A.  SMITH. 


The  late  R.  A.  Smith,  of  the  firm  of 
Osier  &  Hammond,  Toronto,  wa.e  a  promin¬ 
ent  figure  on  many  boards  of  directors. 

Some  of  the  positions  he  occunied  were: 

Vice-president  of  the  Canada  Saskatche¬ 
wan  Land  Co. 

Director  of  the  Commercial  Cable  Co. 

Director  of  the  Toronto  Ferry  Co. 

Trustee  Alackay  Co. 

Alanaging  director  of  the  Victoria  Roll¬ 
ing  Stock  and  Realty  Co.  of  Ontario. 

Member,  Toronto  Stock  Exchange. 

The  vacancy  in  the  board  of  the  Alackay 
Companies  will  in  all  probability  be  filled 
by  a  Toronto  man,  and  Sir  Henry"  AI.  Pellatt 
has  already  been  named  for  the  position. 

Sir  Henry  took  a  considerable  part  in 
the  underwriting  of  the  Alackay  Com¬ 
panies  when  the  Commercial  Cable  stock 
was  turned  over,  and  has  been  intimately 
connected  with  the  concern  since  that  time. 

Air.  H.  V.  Meredith  is  the  only  Canadian 
director  since  Air.  Smith’s  death. 


NICKEL  RIGHTS  AT  $8. 

A  New  York  banking  house  is  offering 
to  buy  International  Nickel  rights  at  .$8  a 
share  and  sell  at  $12  a  share,  "rhese  are 
the  initial  quotations  in  connection  with 
the  merger  of  International  Nickel  with 
Colonial  Nickel. 

Proxies  for  the  special  meeting  of  the 
International  Nickel  Co.,  to  be  held  on  Sep¬ 
tember  5,  for  the  purpose  of  adopting  the 
consolidation  agreement  between  the  Inter¬ 
national  Co.  and  the  Colonial  Co.,  are  being 
solicited  in  the  names  of  E.  C.  Converse 
Ambrose  Alonell  and  E.  F.  Wood. 


G.  T.  R.  AND  WATER  POWER. 

The  Grand  Trunk  Railway  Co.  is  about 
to  place  in  the  market  a  great  water 
power  and  an  adjacent  tract  of  valuable 
spruce  timber  on  the  Winnipeg  River  for 
the  purpose  of  building  up  a  great  pulp 
and  paper  industry.  The  water  power  is 
said  to  be  capable  of  a  development  of 
90,000  horsepower.  The  timber  lands  in¬ 
clude  some  600,000  acres. 


i 


II  -  :  II 

INVESTMENT 

SECURITIES 

Wc:  will  be  pleased  to 
forward  the  fullest  infor¬ 
mation  on  many  attrac¬ 
tive  investments  upon 
request. 

Royal  Securities 
Corporation  umiied 

Montreal  Quebec 

Halifax  Dllawa 

Toronto  London,  Eng. 

i 

II  ....  '1 

Dominion  Trust 

Company  Limited 

Head  Office:  -  Vancouver,  B.C. 
W.  R.  Arnold,  ManagiiiK  Director 

Montreal  Directors: 

O.  W.  Bole, 

Jno.  Pitblado, 

Peter  Lyall. 

Cajiltal  Subscribed....  $2,300,000 

Cajiital  Paid  I’p  .  1,600,000 

Reserve  and  I'ndivided 
Profits  . $  600,000 

Branches: 

Vancouver,  Victoria,  New  tVe.st- 
minster,  Xanaimo,  Regina, 
Calgary,  Montreal  and  Dun- 
don,  Kngland. 

ilontroal  Office: 

QUEBEC  BANK  BUILDING, 
A.  S.  Birchall,  Manager. 


The  Investor’s 
Chief  Need 


is  definite,  accurate  information 
in  accessible  form. 

*F  Our  new  Analysis  of  Canadian 
stocks — now  in  its  Sth  quarterly 
edition — gives  just  that 
^  The  83  leading  issues  analysed 
from  latest  annual  reports,  show¬ 
ing  at  a  glance  their  earning 
position. 

•  Stocksclassifiedas  In  vestment, 
Semi-Investment,  Spjcalative 
and  Bank  Stocks. 

Just  write  t»-day  for  flooUet  B 

CREENSHIELDS  &  CO. 

Members  Mentreal  Stock  Exchange 
16  St.  Sicrament  Street,  :g  g;  Montreal 
LO.NDOiV  PARIS 


SHERWIN- 

WILIIAMS 


MONTREAL'  FINANCIAL  TIMES.  SATURDAY.  JOTT  27.  1912 


TORONTO  BONDS  FURNESS  WITHY  HARRIS  &  CO.  BUY  [=; 
DECLINED  BY  THE  PAID  5%  BONUS  $377,000  OF  CITY  ^ 
LONDON  MARKET  AFTERGOOD  YEAR  HALIFAX  BONDS  j 


r 


City  Placed  £1,200,000  of  Treas¬ 
ury  Bills  at  AVi — What  the 
Money  Is  Needed  for — Projects 
That  Have  Hung  Fire  Since 
1908 — are  Still  Unprovided  for 
by  Any  Permanent  Loan. 


Company  Controls  British  Mari- !  Big  Boston  House  Makes  First 


time  Trust,  Ltd,  Which  Holds 
R.  &  0.  Stock  and  is  Negotat- 
ing  for  Properties  in  Montreal 
— the  Pacific  Coast — Canadian 
Officers. 


Purchase  of  Canadian  Muni¬ 
cipal  Securities  in  Long  Time 
— Will  Probably  Sell  at  Price 
to  Bring  4Vi% — Harris  Firm 
Bought  $10,000,000  Tramways 


A  newspaper  cable  said  last  Saturday  annual  report  of  Furness,  Withy  &  I  it  is  very  interesting,  now  that  English 


cent  cables  of  Canadian  municipal  bond  ^  highly  gratifying  to  the  share-  by  an  American  house  of  international  re- 


I  arrival,  and  later  despatches  made  it  plain  i  cent.,  a  thing  which  had  not  been  pleased  to  be  able  to  announce  that  the 

that  w’hile  such  a  deal  had  been  under  ^  possible  for  four  years  past,  and  this  in  firm  of  N.  W.  Harris  &  Co.,  of  Boston, 
consideration,  it  was  eventually  refused,  spite  of  serious  coal-strike  losses.  I  have  purchased  a  block  of  $377,000  city 

'  -  rru^  _ _ j. _ 1-  _ !  i  Oi  d  nor  hrknric  Hii£k 


consiueiaiion,  it  was  eveiiLuany  iciuocu,  ,  *  -  a  a  u  j  j  ioj- 

and  Ihc  city,  instead,  placed  £1,200,000  oI  i ..  Tl>«  'ooiPaxy  1 


with  the  purchase  of  a  bond  of  this  class 


l-treasury  bills  at  41^.  'time  Trust,  Limited,  which  is  rapidly  ex-  purchase  of  a  bond  of  this  class 

Money  is  absolutely  indi.spensable  to  To-  tending  its  operations  in  Canada  and  has  ;  to  yield  4U  per  cent,  on  the  investment, 
i  ronto  at  the  present  moment.  Four  years  .  become  largely  interested  in  the  Richelieu  ;  ,t  is  altogether  likely  that  the  Harris  firm 
I  ago  an  effort  was  made  to  market  some  ,  «  u  Company.  |  will  have  no  difficulty  in  di.spo.sing  of  the 

'  $7,000,000  of  debentures  in  London,  but  |.b®  British  Maritime  Tru.st  is  also  nego-  j  bonds  at  a  price  to  give  that  return. 

'  only  $1.91S,000  could  be  di.sposed  of  owing  tiatins'  it  is  stated,  for  other  Car^dian  pro-  |  it  is  decidedly  encouraging  that  a  bank- 
i  to  the  congested  state  of  the  market  and  P^rty,  both  at  .Montreal  and  on  the  Pacific  I  mg  house  of  the  standing  of  Harris  & 
'  the  fact  that  the  rate  of  interest  compared  coast,  where  options  on  freehwd  land  and  Co.  has  come  into  the  Canadian  field  for 
unfavorably  with  that  offered  by  Canadian  Property  have  been  secured,  /.arge  exten-  ;  municipal  securities.  It  will  be  remembered 
■railway  and  industrial  bonds  and  foreign  ;  bou.se  purchased  the  $10,000,000 

i  governments.  Some  of  the  city’s  undertak-  !  Halifax  and  London  and  Liferpool,  owned  j  of  Montreal  Tramways  5  per  cent,  first 
ings  have  been  financed  in  other  ways  since  ■  by  Furness-Withy;  one  n^  steamer  will  ]  mortgage  bonds  and  sold  them  to  their 
'  then;  but  on  the  list  of  debentures  taken  be  making  sailings  withi^  a  few  months  American  clients  in  the  short  space  of 
i  to  England  three  weeks  ago  appears  an  others  are  plann«.  twenty-four  hours. 

•'  item  of  S2.400.000  which  was  oart  of  the  Originally  a  shipping  c|lm_pany,  this  con-  - 


I  to  Enprland  three  weeks  apo  appears  an  oxners  are  piani^. 

item  of  $2,400,000  which  was  part  of  the  Ori^ginally  a  shipping  company,  this  con- 
■lot  turned  down  by  the  Londoners  four  ,  "rn  has  latterly  become  immense  invest- 
'  years  ago,  money  required  for  a  trunk  company  for  the  Antrol  and  owner- 
!  sewer  and  sewage  disposal  works  which  ®bip  of  all  of  r^enue-producing  un- 

are  now  imperatively  necessary  for  To-  ^^’'^akings,  its  ftinctio#  in  this  respect  be- 


LAURENTIDE  CO.  BUYS 
LIMITS. 


are  now  imperatively  necessary  for  To-  de^takings,  its  ft»nctiojft  in  this  respect  be- I  QUEBEC,  Que.— A  very  important  sale 
'  ronto’s  health  and  decency.  Other  items  iPP  aideff^^he  British  Maritime  !  of  timber  limits  has  just  been  put  through 

in  the  present  offerings  are:  storm  ‘^apitaV-^  the  parent  company  here.  The  Laurentide  Pulp  Company  have 

'  overflow  sewers,  $824,400;  public  school  £l,o00,000  preference  and  fL,000,000  com-  acquired  a  large  tract  of  territory,  con- 
:  buildings,  $489,231;  Western  Hospital  moi;  that  of  the  Trust  £1,000,000  with  de-  si.sting  of  398  miles  of  forest  from  the 
grant,  $51,282;  parks  and  playgrounds,  bentures  now  offering  of  £500,000.  The  ;  former  owners,  the  Messrs.  Calvin  and 
$153,300;  public  schools,  $618,462;  water-  Canadian  officers  of  the  Trust  are:  Cana-  Power  Companies,  on  the  Upper  St.  Mau- 
;  works  ii.iprovements  (two  lots),  $1,538,301.  ;  manager,  John  Russell  Binning,  Mont- |  rice  river.  The  Laurentide  Company  a’- 

I  Grand  total  $6  074  976  ireal;  consulting  adviser,  Wm.  Molson  Mac-  ready  owns  over  400  miles  of  territory  in 

I  _ ’  ’  _  I  pherson,  Quebec;  consulting  adviser  in  Lon-  the  district. 

wTjj  ■y  TiFIXm  TVIATJK^ITT'  !  don,  Claude  G.  Bryan,  late  of  Toronto;  ;  - 

JU1.2  1  OWiiU  iTli\IvlVEi  1 .  [solicitors,  McGibbon,  Casgrain,  Mitchell  &  LE.\SE  PROVINCIAL  ELEVATORS. 

'  ^  _ -  i  Casgrain,  Montreal.  j  WINXIPEG.— Following  a  conference  of 

Dominion  Co.  Reviews  Situation— Muni-  -  the  Cabinet  with  T.  A.  Crerar  and  R.  A. 


cipals  Very  Dull,  Industrials  Lead. 


I  The  Dominion  Bond  Company  has  Issued  „  „  u  ♦♦  t  _ _ company  until 

'the  Monthly 'Review  of  the  Canadian  Bond  ■  ^be  Tuckett  Tobacco  securities  have  ruled  such  time  as  a  sample  market  is  establish- 
‘Market.  The  review  says  in  part:—  very  strong  since  their  inception  on  the  ed  in  ^\lnnlpeg.  Six  per  cent,  on  the  capi- 

'  “The  municipal  bond  market  has  been  y.'?bst®d  '"'’‘^■^ted  is  the  price, 

verv  slack  and  the  lark  of  demand  on  tha  The  terms  on  w’hich  the  shares  were  of-,  - 

^part  of  investors  is  reflected  in  the  atti-  "’’Zivllenf  toM  '  NEVADA  COPPER. 

I  tude  of  the  bond  houses,  which  are  not  |  ^ba^®  of  common,  equivalent  to  9o  ^  important  officer  and  director  of 

appearing  anxious  to  buy  and  arc  bidding  ^be  preferred  stock  and  ^b®  Nevada  Con.solidated  Copper  Co.  states 

low.  Many  municipalities  which  had  plan-  ^  ^  ^  dividend  rate  will  not  be  increased  at 

:  ned  issue.s  have  decided  that  the  present  for  the  preferred  and  for  the  com-  i  dividend  meeting  next  month. 

I  is  not  an  opportune  time.  1  I  He  .said,  however,  that  if  present  .satis- 

I  “  The  important  issues  since  June  15th  i  ■  factory  copper  metal  market  continues  it 

j  include:  BROKER  ON  DETROIT  UNITED.  I  was  not  at  all  unlikely  that  a  larger  dis- 

I Tobacco  Company,  Limited,!  L.  G.  Beaubien.  in  their  weekly  circular,  |  November 


NEVADA  COPPER. 

An  important  officer  and  director  of 


He  .said,  however,  that  if  present  satis¬ 
factory  copper  metal  market  continues  it 
was  not  at  all  unlikely  that  a  larger  dis- 
hur.semcnt  would  be  voted  at  November 


include:  BROKER  ON  DETROIT  UNITED.  I  was  not  at  all  unlikely  that  a  larger  dis- 

Tobacco  Company,  Limited,  |  l.  g.  Beaubien,  in  their  weekly  circular,  November 

$2,000,000  7  per  cent,  cumulative  preferred  '  ^av-  Detroit  United,  it  must  be  admitted.  .  .... 

stock  and  $2,500,000  common  stock.  There  js'a  very  me'ritable  concern.  No  other  ,  T tali  Copper  will  not  increase  Us  divi- 
are  no  bonds.  The  preferred  stock  was  Ju^anr  c^n  put  daim  to  earning  dend  until  it  roceive.s  larger  return  on  its 

sold  at  $95  and  the  common  at  $40.  Detroit  United  is  making,  and  it  bokungs  of  Nevada  Cons  stock. 

“City  Realty  Investing  Company  of  js  admitted  that  the  year’s  increase  will  be  i  r-  r  fast  FRFiriiT  <sFRVirF 
.Alontreal.  Limited,  $1,000,000  5  per  cent.  ,  over  $1,200,000;  but  there  is  a  grave  oh-  <  •  N.  R.  FAST  FREIGHT  SERVICE, 
converti’ole  gold  debentures.  i  jection  in  the  attitude  of  the  city  towards  Announcement  comes  from  Ottawa  to- 

•  *’ Hiordan  Pulp  &  Paper  Company,  Lim- :  jt  and  the  end  is  not  yet  in  sight.  Thus  rether  with  the  arrival  of  Mr.  A.  D. 

ited,  $l,o0l),000  6  per  cent,  first  mortgage  the  company,  which  is  in  an  exceptional  Hanna,  \  icc-Prc.sident  of  the  Canadian 
debentures  at  $97,  and  $1,000,000  7  per  cent,  position  in  regard  to  its  operations  .suf-  Northern  Railway  that  a  fast  freight  ser- 
cumulative  shares  at  $95.  from  a  prejudice  which  ab.solutely  de-  '’‘®®  be  inaugurated  immediately  be- 

“  Eastern  Car  Company.  Limited,  $1,000,-  |  predates  its  securities  tween  .Montreal  and  Toronto,  and  that  they 

000  first  mortgage  6  per  cent,  bonds  guar-  1  ^  e.stabli.sh  their  own  cartage  .system  in 

anteed  by  the  Nova  Scotia  Steel  &  Coal  I  POWER-SH \WINIGAN  Ottawa.  This  movement  is  preparatory  to 


_  will  establish  their  own  cartapre  system  in 

anteed  by  the'  Nova ‘Scotia  Steel  & '’Coal  POWER-SH.\WINIGAN.  Ottawa.  This  movement  is  preparatory  to 

Company  at  par.  .  "  *  ",  the  opening  of  the  Canadian  Northern 

“  Ritz-Carlton  Hotel  Company  of  Mont-  ^  Boston  financial  paper  had  this  week  Railway  pas.sengcr  line  between  Montreal, 
real.  Limited,  5  per  cent,  gold  bonds  at  un  article  on  a  prospective  merger  of  Mont-  Ottawa  and  Toronto  this  autumn. 

$95.  '  "  real  Power  and  Shaw'inigan.  It  was  on  I  - — - - 

Ml  ViriPVi  Rnvn  vnuu-r-’r  the  lines  suggested  by  the  Canadian  pre.ss  I  DOMIMO.N  COLLIERIES. 

.11  .ML  II  AL  BOND  MARKET.  past  two  years.  ;  The  output  of  the  Dominion  ^ 


I  MUNICIPAL  BOND  .MARKET. 

!  “  Municipal  bond  sales  during  June  to- 

I  tailed  $1,690,344,  as  compared  with  $1,- 
928,748  for  May  and  $3,983,670  for  June 
a  year  ago.  Quebec  led  with  $790,000, 


CANADIAN-OHIO  MOTOR  CO. 


DOMINION  COLLIERIES. 

The  output  of  the  Dominion  Collieries 
for  past  week  was  100,000  tons.  This  is 
up  to  the  excellent  average  of  past  figures. 
There  i.s  also  marked  activity  shown  at 
the  Nova  Scotia  Steel  &  Coal  Co.’s  mines 


£1,  1  jtju.nwt,  Canadian-Ohio  Motor  Car  Co.  is  the  i  the  Nova  Scotia  Steel  &  Coal  Co.  s  mines 

Saska-  -tewor\36l  500^T6^^^^^  latest  to  commence  to  manufacture  auto- i  at  Sydney. 

other  nrovi'nrps'  wp’rp-  ‘ ^  mobiles  in  the  Dominion.  A  branch  of  the  - - 

Rr^H  h^  ro  unthip  Tififinn  original  Cincinnati  plant  is  being  erected  TO  WIND  UP  THE  COMPANY. 

$100  boo-  Alberta’  $89  50n-  Colborne,  Ontario.  The  new  factory!  Monte  Cristo  Mining  shareholders  will 

o/r’^’w  Rrun^wir^^^  a  specialty  of  motor  trucks  and  meet  at  Rossland,  B.C.,  on  August  2,  to  ap- 


OF  CANADA 

FIRST  MORTGAGE  6  0 
BONDS 

Due  July  1st.  1941. 

Interest  payable  1st  Jan¬ 
uary  and  July. 

The  Company  shows 
earnings  of  more  than  three 
and  one-half  times  the  an¬ 
nual  interest  charges. 

Price  on  application. 

J.A.MAGKAY&C0. 

I.IMITCD 

160  St.  Jimes  Street,  Montreal 
Royal  Bank  Building,  Toronto 
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BO?^r)S 

OOVK  RX  Nf  ENT 
M  I  T  X  I  C  I  r»  A  L. 
CORPORATIOX 

DOIVIINION  BOND 
COMPANY,  Limited 

Dominion  Express  Bldg.,  Montreal 

Toronto  Ottawa  London*  Eng. 


BEARS  UTTERLY  ROUTED. 

(Thornton  Davidson  &  Co.) 

In  the  local  market  the  boom  continues, 
and,  notwithstanding  occasional  relapses, 
fresh  high  levels  are  being  constantly 
reached.  The  bears  seem  to  be  utterly 
routed  and  their  predictions  are  unpopular 
and  discredited.  There  must  come  an  end 
to  this;  but  at  the  present  moment  the 
hulls  have  everything  their  own  way.  .4s 
every  stock  seems  to  be  having  its  turn, 
it  would  almost  seem  the  part  of  wi.sdom 
to  make  selections  from  those  which  have 
up  to  the  present  received  the  least  at- 


1  000;  New  Brunswick,  $33,000.  Including  !  IV:'  ^v  Lceons 
June,  the  sales  thus  far  this  year  total  j  ^  ^  ‘ ' 

$11,002,877,  compared  with  $19,568,654  fori  r  P  R 

the  .same  period  in  1911  and  $18,282,017  for  !  ^  „  W 

the  first  six  months  in  1910.’’  The  C.  P-  K.  h: 


BOOTS  WILL  COST  MORE. 


Co-incident  with  an  increase  of  20  per 
cent.,  notice  of  which  American  manufac- 
!  turers  have  given  wholesalers,  an  increa.«e 
I  in  boots  and  shoes  will  shortly  take  place 
i  in  Canada.  Leading  manufacturers  here 
1  say  that  the  increase  is  not  likely  to  be 
drastic,  but  increase  there  will  be,  as 
leather  stocks  are  very  low. 

INVESTMENT  CORPORATION  OF 
CANADA,  LTD. 

The  Investment  Corporation  of  Canada, 
Limited,  formed  in  London,  England,  in 
March,  1911,  is  offering  £250,000  4>'4  per 
cent,  debenture  stock  at  97 Vz.  The  com¬ 
pany’s  object  is  the  investment  of  its  funds 
I  in  Canadian  undertakings,  and  its  first 
I  year's  operations  enabled  the  payment  of 
I  the  preference  dividend  and  five  per  cent. 

'  on  the  common  stock,  while  £10,000  was 
written  off  from  preliminary  expenses.  Two- 
I  thirds  of  the  investments  are  loans  on 
I  mortgage.  There  is  £300,000  of  4Vi  per 
cent.  cumulati%'e  preference  .stock,  £200,000 
of  common,  and  £150,000  of  terminable 
loans.  Funds  invested  amount  to  a  little 
over  $3,000,0(10. 

SILVER  LEAF  .MINING  CO. 

The  Silver  Leaf  Mining  Co.  will  hold  no 
annual  meeting;  the  reason  given  is  that 
there  is  nothing  to  discuss  and  therefore 
it  would  be  but  a  waste  of  expense  to  con¬ 
vene. 

The  Crown  Reserve  Co.  have  the  mine 
under  lease  and  are  working  on  the  vein 
at  the  500-foot  level.  This  vein  is  be¬ 
lieved  to  be  Crown  Reserve’s  No.  14,  which 
is  a  good  producer  in  fheir  mine  but  gives 
very  barren  results  in  the  Silver  Leaf 
workings. 

CAR  WHEELS  ADVANCED. 

Manufacturers  have  advanced  the  price 
of  car  wheels  $2  a  ton.  This  is  in  line 
with  recent  advances  in  steel  entering  into 
railroad  construction. 

DOMINION  BOND  AT  VANCOUVER. 

.4nnouncement  is  made  that  the  Domi¬ 
nion  Bond  Company  will  open  a  branch  of¬ 
fice  in  Vancouver,  with  Mr.  William  F. 

..Iwitt  xtuuiajrec-  , 


C.  P.  R.  CAR  ORDER. 

The  C.  P-  R.  has  divided  the  equipment 
order  for  2,000  freight  cars  between  the 


point  Jesse  Kemp,  acting  secretary,  liqui¬ 
dator,  to  wind  up  the  company. 

(iUEBEC  BANK  DIVIDEND. 

A  quarterly  dividend  of  1%  per  cent,  has 


American  Car  &  Foundry  Co.  and  Barney  been  declared  on  the  shares  of  this  bank. 


&  Smith. 

HAVANA  ELECTRIC. 

Earnings: — Week  ending  July  21st,  inc., 
13,912;  from  July  1,  inc.,  76,036. 


payable  September  3rd,  to  holders  of  re¬ 
cord  August  16th. 

“C.P.R.  A  PURCHASE.” 

E.  &  C.  Randolph  wired  yesterday: — 
“  The  specialist  thinks  C.P.K  a  purchase.” 


BONDS ;  THEIR  VARIOUS  NATURES 

By  the  Financial  Times  Bond  Expert. 


Real  Estate 
Stocks 
Bonds 
Insurance 
Mining  Property 
Farm  Lands 


Phone  Main  8384 


TUCKETT  TOBACCO  STOCKS  Bonnar,  representing  the  Grain  Growers’  | 
_  Grain  Company,  the  provincial  elevator 


T.  A.  TRESIDDER  &  CO.* 

411  Transportation  Building 
St.  James  Street 

Montreal. 

^  All  Real  Estate  business  done  on  a  commission  basis  and 
no  sale  no  charge,  and  in  any  case  there  is  no  charge  to 
purchaser. 

Rents  collected  and  your  business  looked  after. 


Ritz-Carlfon  Hotel  Company 
of  Montreal,  Limited 

5%  GOLD  BONDS  : :  Due  1942 

Price— 95  and  interest,  yielding  over  5.30  per  cent. 

The  bond.s  are  dated  1st  June,  1912,  an.d  constitute  a  first 
mortgage  secured  by  a  trust  deed  in  favor  of  the  Royal  Trust 
Company  upon  all  the  property  owned  by  the  Company.  This  pro¬ 
perty,  including  land,  hotel  building,  furniture  and  equipment,  is 
estimated  to  have  an  initial  value  of  $1,920,000.  They  are  In  the 
denouiination  of  $1,000.  Interest  is  payable  half-yearly  at  the  Bank 
of  Montreal.  Montreal. 

The  estimated  gros.s  income  Is  nearly  six  times  the  amount 
of  the  bond  issue,  while  the  value  of  the  as.^^ets  of  the  Rltz-Carl- 
fon  Hotel  Company  of  Montreal  is  72  i>er  cent,  greater  than  the 
total  bond  Issue. 

Wa  recommend  thes*  honde  as  a  thoroughly  aound  investment. 
Descriptive  circular  on  request. 

C.  MEREDITH  &  COMPANY,  Limited 

101  ST.  FR.LNCOIS  XAVIER  STREET  46  TUREADNEKDLE  STREET.  E.C. 

MONTREAL  LONDON.  Eng. 


ST.  LAWRENCE  SUGAR 
REFINERIES 

6%  First  Mortgage  Sinking  Fund  Bonds 

Due  June  ist.  1932.  Denominations  $300  and  $1000 

SECURITY  OF  PRINCIPAL 

The  Bonds  ($2,000,000)  are  secured  by  a  first  mortgage  on  assets 
appraised  at  $3,846,466.  including  $600,000  of  Montreal  City 
Real  Estate. 

SECURITY  OF  INCOME 

An  old  eetahliehed  business,  with  demonstrated  earning  power  for 
the  last  six  years  of  $503,221,  over  four  times  annua)  interest 
requirements. 


Special  circular  on  request. 


Price;  On  application. 


N.  B.  STARK  &  COMPANY 

Dominion  Express  Building,  Montreal 


C.  MEREDITH  &  COMPANY,  Limited 

BOARD  OF  DIRECTORS: 


r.  MEREDITH.  President 

C.  K.  HOSMER 

D.  C.  MAC- .4  ROW 
A.  BAVMOAKTEN 
J.  J.  REED 


C.  B.  CORDON.  Vire-Pres. 
WM.  MrMA.STEK 
II.  ROIIERTSON 
C.\PT.  D.  C.  NEWTON 
DARTEETT  .McLENNAN 


H.  B.  M.ACKENZIE,  .Manager. 


A.  P.  B.  WILLIAM.S,  Secretary.  J.  M.  M.\CKIE,  Treaaurer. 

High  Class  Municipal  and  Industrial  Bonds. 

101  St.  F'rancois  Xavier  St.  London  Office,  46  Threadneedle  St. 


d]|  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

|]|  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  <&  CO., 

DEALERS  IN  BONDS  222  ST.  MIMES  ST.,  fMONTREML 

Cable  Adtlremi— GRABROWNE.** 

Codea  :I.leber«,  We»ttern  V'nion^  A.B  c.  5tli  Edition,  Fifth  Montsomerj. 


1500  MILES  PRIVATE  WIRE,  j  MINTO  COAL  COMPANY. 


(Article  III.) 

In  order  to  get  his  full  income  return 
from  either  a  premium  or  discount  bond, 
the  investor  must  set  aside  a  sinking  fund 
—yearly,  or  half-yearly,  according  to  the 
interest  payments— which  sinking  fund 
must  be  invested  promptly  at  the  rate 
which  the  bond  yields  the  investor,  and 
must  be  allowed  to  compound  at  that  rate 
until  maturity  of  the  bond. 

Take  a  premium  bond,  for  instance.  An 
investor  buys  a  5  per  cent.  20-year  $1,000 
bond,  half-yearly  interest,  to  yield  4  per 
cent.  He  pays  for  it  $1,136.80  on  this 
basis  The  price  is  calculated  by  the  bond 
house  in  a  trice  from  the  bond  valuation 
tables.  The  inve.stor,  therefore,  is  to 
receive  4  per  P®*"  annum  on  hi.s 

investment  of  $1,136.80.  From  the  intere.st 
coupons  he  receives  $25  every  six  months, 
or  $50  per  year.  When  the  bond  mature.'--, 
the  principal  whifh  he  receives  is  but 
$1  000.  How,  then,  is  the  premium  of 
$136  80  to  be  accounted  for?  This  is 
where  the  sinking  fund  out  of  the  interest 
is  found  to  be  necessary.  The  investor’.s 
return  of  4  per  cent,  on  $1,136.80,  his  pur¬ 
chase  price,  would  be  $45.47  per  year,  or 
$22  74  every  six  months.  Deduct  this  from 
the  half-yearly  coupon  of  $25  and  there 
remains  $2.26.  This  is  the  sum  which,  if 
invested  every  six  months  at  four  per  cent. 

_ rate  of  net  return  on  the  bond — will, 

together  with  the  face  principal  of  $1,000, 
make  up  the  $1,136.80  at  maturity. 

DISCOUNT  BONDS. 

What  is  sauce  for  the  goose  is  sauce 
for  the  gander.  The  sinking  fund  principal 
must  apply  t®  discount  bonds,  too.  An  in- 
vestor  buys  a  $1,000  5  per  cent.  20  year 
bond  to  yield  6  per  cent.  The  cost  is  ' 
$884  40.  He  will  not  receive  the  discount  : 
o£  4015.60  until  tha  iMiui  mature&.  f  ut  if  j 


he  is  to  avail  himself  of  the  full  six  per  _  „  -j _ 

cent,  return  to  which  he  is  entitled,  he  McDougall  &  Cowans  Decide  on  ® 

_ A _ A*  : _ A-  _  an  3  rr  _  o _ :-i  tn  ¥•''1119 nriJil 


!  must  anticipate  this  sum  nf  $115.60.  Six  terprise — Special  Wire  to  Financial 

!  per  cent,  of  $884.40,  his  investment,  is  Times, 

j  $26.53  every  six  months.  But  the  interest  - 

coupon  gives  him  only  $25.  The  difference,  •  j  at 

$1.53,  must  be  set  aside  from  some  other  The  Financial  Times 
fund  every  six  months.  This  is  the  amount  P.  Cowans,  of  McDougall  &  Cowans,  n 
which,  if  invested  half-yearly  at  six  per  Thursday,  at  the  Winnipeg  on.'®®  t-”^® 

cent.,  his  net  return,  will,  together  with  firm,  asking  what  had  been  deemed  i"®' 
the  $884.40,  make  up  the  $1,000  at  ma-  gard  to  putting  in  a  direct  wire  to  Van- 
1  turity.  It  seems  hardly  fair  that  the  buyer  couver,  and  also  asking  Mr.  Cowans  tor 
I  of  a  discount  bond  must  employ  outside  an  opinion  on  the  general  outlook  in  tne 
j  rrioney  to  get  the  full  income  return  on  West.  The  following  telegram  was  re- 
his  investment.  But  it  is  the  principle  on  ceived  yesterday:  ,  1.  nr  . 

which  the  bond  valuation  tables  are  based,  WINNIPEG. — Passing 

I  and  if  it  applies  to  premium  bonds  it  must  as  quickly  as  I  have  done,  I  can  hardly 
I  also  apply  to  discount  bonds.  There  is  give  you  an  opinion  on  the  crops,  but  trom 
;  no  interest  loss  on  this  outside  money,  what  I  can  hear  from  good  reliable  people 
I  Take  the  foregoing  example.  If  the  $1.53  Western  Canada  shoijld  have  a  good  crop 
i  be  multiplied  by  4(),  the  number  of  coupons,  this  year.  They  require  a  little  more  warm 
I  the  sum  equals  $61.20.  But  at  the  end  of  weather.  ,  ,  ... 

;  20  years  $115.60  is  received.  This  means  Winnipeg,  Calgary,  Vancouver  and  \ic- 
!  that  the  difference  of  $54.40  represents  |  toria  are  all  shovying  big  developments, 
j  compound  interest  on  the  $1.53  periodical-  land  the  new  buildings  arc  w-onderful. 

!  ly  taken  and  expended  as  income.  Jloney  conditions  in  British  Columbia  are 

j  Premium  and  discount  bonds,  therefore,  fairly  tight,  but  I  believe  the  banks  are 
I  are  not  as  simple  as  they  look.  Bonds,  un-  doing  this  to  try  and  check  real  estate 


like  stocks,  are  redeemable.  That  is  the 
crux  of  the  whole  situation.  The  calcula¬ 
tion  of  income  yield  on  irredeemable  or 


speculation.  .  ,  „  ,  .  •  • 

Real  estate  in  British  Columbia  is  not 
as  active,  and  there  is  much  less  doing  in 


New  Company  Formed  by  Sir  Thomas  Tait. 

— R.  B.  Hanson  and  Victor  E.  Mitchell 
Interested. 

The  Minto  Coal  Company,  Limited,  has 
been  organized  to  take  over  the  coal  in¬ 
terests  which  have  been  acquired  in  Queens 
and  Sudbury  counties,  in  the  Grand  Lake 
district  of  New  Brunswick,  during  the  past 
few  months  by  Sir  Thomas  Tait. 

I  The  company  will  have  an  authorized 
capitalization  of  $400,000,  and  will  carry 
on  extensive  coal  mining  and  development. 
Those  named  in  the  new  company  are  Sir 
I  Thomas  Tait;  John  Henderson,  engineer,  of 
I  Northfield,  Sunbury  county;  A.  R.  Slipp 
j  and  R.  B.  Hanson,  solicitors,  of  Frederic- 
j  ton,  and  Victor  E.  Mitchell,  K.Q. 
j  The  organization  of  the  new  company 
I  means  that  the  Fredericton  &  Grand  Lake 
I  Coal  &  Railway  Company  will  for  the  pre- 
1  sent  at  least  be  interested  in  the  manage- 
]  ment  of  the  railway  business  only,  the 
I  Gibson  &  Minto  Railway  now  under  con- 
j  struction  between  Gibson  across  the  river 
from,  Fredericton  and  Minto. 


perpetual  securities  is  perfectly  simple  it,  but  the  prices  are  holding  firm.  ^  Fredericton  and  Mint^  ' 

arithmetic.  j  h  satisfied  with  my  trip,  andi^*^®"^*  treaencton  and  Minto. 

I  have  not  the  slightest  hesitation  in  we  believe  enough  in  the  future  of  this  j - - — 

saying  that  not  one  of  every  fifty  Cana-  country  I  DOMINION  POWER  DEAL  OFF. 


dian  holders  of  premium  or  discount  bonds  |  Winnipeg  fifteen  hundred  miles  to  \an- 
observes  the  sinking  fund  rule  at  all.  They  ;  couver. 

are  not  getting  from  the  bonds  as  great  a - 

Ratting  ^  ^-EW  RAILWAY. 

Some  of  thc.D  understand  the  sinking  fund 

principle,  but  they  say  that  “  it’s  too  much  The  Minneapolis  &  Canadian  Railway 
trouble.”  Losses  resulting  from  this  state  has  been  incorporated  at  Pierre,  S.D.,  with 
of  affairs  must  aggregate  hundreds  of  thou-  headquarters  at  Watertown,  S.D.,  and  of- 
.sands  of  dollars  yearly  in  the  Canadian  fices  in  New  York  and  Minneapolis;  capi- 
iavestmeat  field,  _  _  _ i  talked  at  5)7,000,000,  _  _ 


The  Canadian  Northern  Railway  have 
officially  confirmed  the  report  that  the  ne¬ 
gotiations  for  the  purchase  of  the  Dominion 
Power  &  Transmission  Company  by  a  new 
company  composed  of  Sir  William  Mac¬ 
kenzie,  E.  R.  Wood  and  others  had  been 
suspended.  It  is  understood  that  the  Ham¬ 
ilton  people  asked  a  figure  which  the  Mac¬ 
kenzie  people  did  not  feel  like  meeting. 


MONTREAL  FINANCIAL  ILMES,  SATirRDAV,  JLLV  27,  1912. 


PANAMA  CANAL  MAY  NOT  TURN  ALL  NEW  BRUNSWICK  HOW  THE  BANKS 
CANADA’S  WESTERN  CITIES  INTO  ■  ENJOYING  GREAT  HELP  DEVELOP 
NEW  YORKS,  LONDONS  OR  CHICAGOS :  EXPANSION  THE  DOMINION 

Rainbow-hucd  Dreams  of  Vancouver,  Calgary  and  Leth-  Very  Large  Plans  Entailing  what  a  New  Western  Branch 


bridc:e  Are  Compared  by  Correspondent  With  the 
Visions  That  Led  to  the  Extravagant  Winnipeg  Boom 
of  the  Early  C.P.R.  Days — City  Greatness  Not  the 
Work  of  a  Year  or  Two  but  of  Generations — The 
Romance  of  3Iis8  Agnes  Laut. 


Heavy  Expenditures  Under 
Way— Immense  Water  Powers 
at  Grand  Falls  to  Be  Developed 
—Coal  Areas  to  Connect 
With  C.  P.  R.  System. 

(From  Our  Own  Correspondent.) 


Manager  Does  When  He  Ar¬ 
rives  and  Opens  Up — Creating 
New  Capital  and  Saving  Old 
Capital  From  the  Sharks  — 
Branches  Double  in  7  Years. 

In  conversing  upon  the  subject  of  the 


(By  JOHN  PR.URIE.MAN.) 


ST.  JOHN,  N.B.,  July  23. — Sir  William  I  development  of  the  Dominion,  many  people 


a  large  proportion  of  those  with  means  ;\jacKenzie  is  at  the  head  of  a  company  will  perhaps  say  that  much  credit  is  due  to 


WINNIPEG,  July  23.— No  doubt  xhev^ha'^  arthcir\ack  one^l”^^^^^  Brunswick  Shales,  Ltd.,  the  railways  and  the  banks:  Making  this 

opening  of  the  Panama  Canal  will  affect  !  road,  the  Canadian  Pacific.  The  stock  of  which  was  organized  to  develop  the  very  remark  they  may  not  take  time  to  reflect 
to  some  extent  the  current  of  traffic  be-  I  that  company  went  at  low  as  3.3.  That  extensive  and  valuable  oil  shales  in  Albert  on  the  particular  methods  by  which  rail- 
tween  Europe  and  the  west  coast  of  Ca-  j  company  did  not  find  invading  this  new  Premier  Flemming,  in  an  address  at  ways  and  banks  assist  most  importantly  in 

nada.  but  not  to  the  extent  of  making  out  ■  Newcastle  recently,  stated  that  Sir  Wil-  the  upbuilding  of  the  countr5'.  Of  course 


nada,  but  not  to  the  extent  of  making  out  ,  f’^°?tv%hTWi'i7  oT^the^"^ 

of  Vancouver  a  London,  Calgary  a  Ch  >-  !men  at' its  hack  it  was  ‘sfrctchcd  clean  Ham  MacKenzie  while  in  England  on  hii 
cago  or  Lethbridge  a  Winnipeg.  Every  across  the  continent.  That  achievement  present  visit  would  secure  the  capital  foi 


liam  MacKenzie  while  in  England  on  his  |  it  is  easy  to  see  how'  the  building  of  a  new 
present  visit  would  secure  the  capital  for  j  line  of  railway  may  contribute  to  the 


THE  CANADIAN  BANK 
OF  COMMERCE 

SIR  EDMUND  WALKER,  C.V.O.,  LL.D..  D.C.L..  President 
ALEXANDER  LAIRD  JOHN  AIRD 

General  Manager  Assistant  General  Manager 

CAPITAL,  $15,000,000  REST,  $12,500,000 

TRAVELLERS’  CHEQUES 

Issued  by  The  Canadian  Bank  of  Commerce  enable  the  traveller  to 
provide  himself  with  funds  without  delay  at  each  point  of  his  journey  in 
a  convenient  yet  inexpensive  manner.  They  are  issued  payable  in  every 
country  in  the  world  in  denominations  of 

$10,  $20,  $50,  $100,  $200 

with  the  exact  equivalent  in  the  moneys  of  the  principal  countries  .stated 
on  the  face  of  each  cheque.  They  are  economical,  absolutely  safe  self- 
identifying  and  easily  negotiated.  8.3 


cago  or  Lethbridge  a  Winnipeg.  Every  across  the  continent.  That  achievement  present  visit  would  secure  tne  capital  lor  j  line  or  laiiway  ma 
booster  in  these  cities  at  the  moment  has  have  been  a  poor  one  if  it  had  not  development  work,  and  that  $2,000,000  I  national,  well-being.  But  other  work 

Panama  on  hi?  tongue'.?  end.  What  beer  f»Howed  up  by  development  of  invested  in  the  plant  and  employ-  |  done  by  the  railway  companies  and  much 

.  ...  ,  ,  the  country  which  the  line  F^ivecl.  inis  o-iv^n  +r>  1  mo  Three  engineers  .  nf  the  wnrW  dene  hv  ‘ 


INCORPORATED  1889 


did  for  Milwaukee  so  will  that  canal,  ac-  to  be  done,  and  the  company  was  the  ^,bert  Co.  mak- 


ment  given  to  1,100  men.  Three  engineers  .  of  the  work  done  by  the  banks  is  scarcely 


CAPITAL 

RESERVE 


$500,000.00 

$200,000.00 


cording  to  them,  do  for  the  cities  named. 
.Already  they  have  appointed  committees 
and  held  congrc?.«es  with  a  view  to  put- 


force  at  the  back  of  fiie  development.  It  ^  .«urvev.  and  a  Moncton  paper  states 

did  more  to  get  people  on  Gte  land  than  ^  Expected  work  will  be  begun 

the  government  of  the  day.  By  steady  and  diamond  drills  in  a  few  weeks. 

pcr.?istent  effort  it  buiil  up  its  tiusiness  ,  .  .r,  .-...r.  d 

thrniiP'h  hiiilHinn*  nn  tho  rDiintrv.  It  was  .  ATER  POm  ER  IN  N.B. 


ind  hold  o.„fro,..o.  .ill,  a  view  P«.- '  u' t.ilf 

ting  things  in  order  to  properly  receive  through  building  up  the  country.^  It  was 


the  greatness  about  to  be  thrust  upon  them  the  steady  deveiopmehf  of  the  productive  '  Premier  Flemming  made  another  inter 
by  the  pntcrpri.=e  of  our  southern  neigh-  resource.?  taking  place  during  the  period  pstjng  .?tatcmpnt  regarding  the  develop 


om  Toronto  are  now  in  Albert  Lo.,  maK-  i  appreciated  by  the  general  public. 

g  a  surve.t,  ^  hemin  '  ''hen  a  bank  branch  is  established  in  a 

at  It  IS  expected  work  will  be  begun  i  . 

th  diamond  drills  in  a  few  weeks.  ne'v  viilage  or  town,  or  in  a  village  which 

did  not  previously  possess  a  banking  office, 
WATER  POWER  IN  N.B.  the  community  is  benefitted  in  various 

Premier  Flemming  made  another  inter-  |  ways.  New  capital  is  created  for  the  use 


of  the  people  of  the  locality  and  such 


bors.  lS82-lS!t,T  that  started  Winnipeg’s  growth,  Rmnswick  resources.  He  |  capital  as  they  pos.sessed  is  made  more 

To  say  tvat  the  afore.?aid  cities  are  san-  and  that  of  western  cities  on  the  lines  of  expected  to  see  within  two  years  i  productive.  As  the  banks  have  been  busily 

guine  i.?  to  speak  too  moderately.  Expan-  the  Canadian  Pacific.  practical  (ievelopincnt  of  the  immense  I  engaged  ■  during  the  past  few  years  in 

sion  extraordinary  they  regard  as  being  It  was  hard  work  that  did  it— work  re-  water  power  at  Grand  Falls,  and  expected  I  establishing  new  branch  offices  it  will  be 
just  as  sure  to  come  as  the  due  date  of  a  presented  by  actual  production.  There  was  gpp  p^jp  and  paper  mills  in  oper-  '  interesting  to  investigate  the  effect  of  that 

bill.  It  is  not  a  question  at  all  as  to  this  no  real  estate  industry  of  any  con.se-  ation  there  within  3  years.  'The  Premier  I  policy  in  developing  the  country.  Follow- 

expansion  coming,  but  merely  one  of  how  quence  and  public  publicity  enterprise  was  fiirther  expressed  his  belief  that  pulp  and  jng  is  a  table  showing  the  number  of  bank- 


great  will  be  the-  expansion  of  the  cities  ;  confined  solely  to  procuring  settlers.  It  paper  mills  would  be  established 
of  Alberta  and  Briti.^h  Columbia,  each  of  |  fook  about  fifteen  years  to  recover  from  fjathurst  in  Glouce.=:fer  Co.  in  the  r 
which  has  in  it  a  ■'  well-reasoned  out  con-  '  the  nii.stakc  made  by  Winnipeg  citizens  future 


ing  offices  in  each  province  in  1904  and 


viction  "  that  it  will  be  the  one  city  to  be  who  indulg-cd  in  the  exciting  pastime  of 
most  favorably  affected.  discounting  the  future  in  1882. 


most  favorably  affected. 

AS  VIEWED  BY  A 


the  nii.stakc  made  by  Winnipeg  citizens  future. 

who  indulg-cd  in  the  exciting  pastime  of;  .one  Tnn 

discounting  the  future  in  1882.  CO.\L  AREAS,  lOO. 

P.XCIFIC  PORTS  AND  PAN.\.MA  CANAL  It  is  expected  that  the  branch  railway 


AS  VIEWED  BY  A  ROMANCER.  PACIFIC  PORTS  AND  PANAMA  CANAL  ,  is  c.xpeciea  mat  me  oranwi 

from  Fredericton  to  Minto  will  be  coin- 

Miss  Agnes  Laut  sonic  few  weeks  ago  Today  Vancouver  hopes  for  more  from  pleted  and  ready  for  traffic  before  De- 

stated  through  a  V.nicoiiver  )iapcr  that  the  the  opening  of  the  Panama  canal  than  cember.  This  nicans  that  the  large  coal 


Panama  Canal  would  do  wonders  for  the  Winnipeg  did  from  the  coming  of  the  C.  areas  in  Queens  Co.  will  be  connected  with  •\iani'toha 

ports  of  both  Canada  and  the  United  States  PR-  Calgary  and  Lethbridge  share  with  the  Canadian  Pacific  Railw.ay  system.  The  ‘ '  V  .V  ““I  them.  Many  companip  wouia  nave  .w  D  Tm.4- 

on  the  Pacific  coa.^t.  Her  picture  of  what  Vancouver  similar  hopes.  Let  it  Tie  re-  Canadian  Pacific  Railway  will  not  only  herta. .  87  539  452  ! D^illQUC  InlBPnS/tlOIlElC 

rancouver  was  iterated  that  all  those  cities  will  p:ain  some  operate  this  branch,  but  its  extension  from  Vni-nn  ^  \  ations  of  the  mining  compameb  1 

be  would  far  advantage,  more  or  less  substantial.  If  the  the  coal  fields  to  Norton  on  the  Intercolo-  '  . ] _ _ _ !  facilitated  by  the  assistance  given  them  j 

ports,  accord-  Panama  Canal  reduces  the  cost  of  carry-  nial.  having  leased  that  extension  from  the  i  j  2551  1  406  I  ''3*'*ous  ways  by  the  banks.  Inus  it  is  cie  r  |;3,I13»llU;» 

en  of  Westerii  in.ir  grain  to  the  European  mai-liets  from  ,  provincial  government.  An  immediate  rc-  ,904  the  territory  now  ’comprising  I '‘’f  a\\.''ontLtTn"the  rase  oTX  Dom¬ 
ic  spell  of  p.c-  I  he  Cpaciian  \\  e.?t  it  will  benefit  the  en-  suit  of  the  comp  etion  of  the  first  named  ,  ^^e  two  provinces  of  Lskatchewan  and  !  .^/^^^P^Vetive  S  They  - 

ni.?t^.-,.s  of  ro-  tire  West.  Reduction  ol  the  cost,  however,  ■  branch  will  be  a  large  increase  in  the  out-  ,  A, formed  part  of  the  Northwest  1  ®  oper-  The  Annual  General  Meeting  of  the 

0  is  some  ex-  may  not  divert  the  traffic.  By  the  time  put  of  coal  in  Queens  Co.  Sir  Thomas  j  .  ‘  |  have  also  served  to  taciiitate  me  opei 


that  canal  would  do  for  Vancouver  was  iterated  that  all  those  chics  will  gain  some  operate  this  branch,  but  its  extension  from 
dazzling.  Its  greatness  to  be  would  far  advantage,  more  or  less  substantial.  If  the  the  coal  fields  to  Norton  on  the  Intercolo- 
outshine  that  of  the  Atlantic  ports,  accord-  Panama  Canal  reduces  the  cost  of  carry-  nial.  having  leased  that  extension  from  the 
ing  to  the  unchallenged  queen  of  Western  ing  grain  to  the  European  markets  from  ,  provincial  government.  An  immediate  rc- 


rrnvlnoe. 
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I'.ill 

Inc. 

Ontario . 

.  ..  549 

1,008 

459 

Quebec . 

.  ..  196 

396 

200 

New  Brunswick... 

,  ..  49 

74 

25 

Nova  Scotia . 

.  ..  101 

111 

10 

P.  E.  Island..  .. 

..  10 

15 

5 

British  Columbia.. 

.  . .  53 

211 

156 

Alanitoba . 

. .  95 

194 

99 

Saskatchewan  and 
berta . 

Al- 

. .  87 

539 

452 

Yukon . 

..  3 

3 

1,145 

2,551 

1,406 

Our  Booklet  on  Wills  contains  interesting  and  valuable  information. 
It  will  be  sent  on  application. 
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142  Metre  Dame  Street  Meet 


cut  and  put  on  the  market  anything  like 
the  quantity  of  lumber  now  produced  by 
them.  Many  companies  would  have  to 
cease  operations  entirely.  And  the  oper¬ 
ations  of  the  mining  companies  aho  are 
facilitated  by  the  assistance  given  them  in 
various  ways  by  the  banks.  Thus  it  is  clear 
that  the  bank  loans  have  greatly  in- 


DIVIDEND  NOTICES 


ing  to  the  unchallenged  queen  of  Western  ing  grain  to  the  European  markets  from  ,  provincial  government.  An  immediate  rc-  !  ,i„  ,oa.  rarritn’rv  now  ’('nmnri?in(T  ! 'Hat  the  bank  loans  have  greatly  1  - 

Canadian  romance.  Under  the  .-ipcll  of  pic-  •  the  Canadian  West  it  will  benefit  the  en-  suit  of  the  completion  of  the  first  named  !  nrovince?  *^of°^L?katchewan  and  !  creased  the  output  ‘".the  case  of  the  Dom- 

tnrei  r,-n,vn  ..  .-r',..  t,.n  vvo=:»  1 . ...;n  i _ i _ ; - -  „.,f  tne  t\io  provinces  oi  aasKatenewan  ana  i  ■  •  nroductive  industries.  They 


Canadian  romance.  Under  the  .-ipcll  of  pic-  •  the  Canadian  West  it  will  benefit  the  en 
tures  drawn  by  .?o  great  a  of  ro-  tiro  'Vest.  Reduction  of  the  cost,  however 

mance  and  imagination  there  is  some  ex-  may  not  divert  the  traffic.  By  the  tinii 
cuse  for  the  height  to  which  reauy  values  the  canal  is  opened  the  railroads  may  re 


cuse  for  the  height  to  which  reauy  values  the  canal  is  opened  the  railroads  may  re-  Tait  is  at  the  head  of  the  Grand  Lake  Coal 
have  ascended  in  the  chief  port  of  Bri-  i  ducc  their  haulage  costs  eastward.  It  i.s  and  Railway  Co.,  which  is  building  the 
tish  Columbia.  '  reasonable  to  assume  that  the  railroads  will  branch  railway,  and  this  company  has  se- 

\VH  nfir>s  IT  T/^  iioRoT,  fight  any  comp-'tition  that  will  divert  the  cured  extensive  coal  areas  and  is  negotiat¬ 
ing  i  11  10  ALBERT.V  ,  tj,at  gives  them  the  full  loads  East  !  ing  for  more. 

In  that  splen..,!  little  city  of  Lethbridge  ■  themerchan-  FARMING  DISTRICT, 

there  is  enmigh  enthusiasm'  to  sustain  the  ^  ‘He  Last  and  from  the  ...  . 

iVioF  w  „m1i  1  bouth.  The  St.  John  \  alley  Railway,  which  is 

nf  tVio  Koric:  i  Present  trade  currents  are  well  estab-  ;  now  under  construction,  will  cost  about 


Territories.) 

MORE  THAN  DOUBLED. 


In  the  seven  years,  the  number  of  bank  J® J 

in  nil  Pnnn^n  nnnrn  fhnn  8nn.  materials,  electrlCal 


there  is  enough  enthusiasm  to  sustain  the 

belief  that  it  will  not  only  thrive  bv  reason  ■  ...  ,  n  ^  , 

of  the  coal  beds  on  whidi  it  is  built,  but',-  Resent  trade  curren  .?  are  well  estab- 
also  by  renson  of  its  “destiny”  to  beconiMf “'I'*  ''-"uld  take  nuuiy  years  to 

a  great  wheat  as.?embling  point.  The  Leth-  !  ‘‘['‘'‘"P  them.  Montieal  .ind  loionto  mei- 
bridge  Herald  puts  the  cLo  for  that  city  :  those  of  Winnipeg,  are  ac- 

ehne.  •'  ,  custonied  to  import  through  the  Atlantic 


cured  extensive  coal  areas  ana  is  negotiat-  ;  in  all  Canada  has  more  than  dou-  ’ta'ce  by 

mg  for  more.  bled— the  increase  heine-  1  40fi  or  about  ^tc.  Because  of  the  assistance  given  oy 

i  VoP  oeing  UTto,  or  aoout  ,  banks  these  services  and  materials 

NEW  RICH  FARMING  DISTRICT.  '  P  ^  The  most  remarkable  gams  are  been  available  in  more  plentiful  quan- 

„.  TT  -1  u-  u  •  tho.se  shown  by  the  two  new  provinces  in  reasonable  rate?  and 

The  St.  .lohn  Valley  Railway,  which  ip  the  West  and  4  British  Columbia.  In  the  reasonable  rates  ana 

now  under  construction,  will  cost  about  '  ^pyen  vear?  the  hank  offices  in  the  Paciffc  Pt'CeS. 

.89.000.0(10.  and  will  open  up  the  richest  PI  ",  Reference  has  been  made  in  the  _ fore- 


!  ations  and  increase  the  production  of  other  Shareholders  of  Banque  Internationale  du 
industries  which  supply  clothing,  food,  im-  Canada  will  be  held  at  the  head  office, 
plements,  tools,  carriages,  construction  Transportation  Building,  Montreal,  on 

!?I^*®"niroosPT/^h^asffstance  given  by  Tuesday,  the  thirteenth  day  of  August, 


etr  Because  of  the  assistance  given  by  luesday,  the  thirteenth  day 
the  banks  these  services  and  materials  1912,  at  twelve  o’clock  noon, 
have  been  available  in  more  plentiful  quan-  gy  order  of  the  Board, 


^oasi  province  nearly  quadrupled;  ana  in  in  ^bich  the 

Saskatchewan  and  Alberta  there  are  now  ^  ^  developing  the  coun- 

more  than  six  times  as  many  bank  offices  k^r  "  jHey  have  done  valuable  service  in 
as  there  were  in  the  same  territorv  seven  ‘‘  _  , _ .  _ 


.r  ,  u  1  ,  lished  and  it  would  take  manv  years  to  S9,d00,(i(i0,  and  will  open  up  the  richest  coast  nrovince  nearly  ouadruoled-  and  in  Reference  has  been  made  in  the  rore- 

The^’Cth-  ‘  Toronto  'kf"’  Saskatchewan  and  Alberta  there  ’are  now  ^oing 

or  that  c  tv  :  of  Winnipeg,  are  ac-  :  also  give  (Irand  Falls  more  direct  connec-  ^han  six  times  as  many  bank  offices  banks  have  X/ servicr^n 

1  tn.it  iit.N  pustonied  to  import  through  the  Atlantic  ^  tion  with  St.  John,  and  by  its  connection  jbere  were  in  the  same  territorv  seven  t*'y-  They  have  done  valuable  service  in 
seaboard.  The  ports  located  there  are  -  with  the  Grand  Trunk  Pacific  will  provide  ,  yp^Pago  In  order  to  get  a  general  other  ways.  In  accepting  deposits  in  every 
.mill  niran  to  more  accessible  to  the  denser  populated  the  province  with  another  through  line,  ikf  the  extent  to  which  these  hundreds  of  Possible  locality  at  branches  conveniently 
centres  of  Canada  th.an  any  poA  ‘of  the  ;  offering  competitive  rates.  i  new  liranches  have"  'rendered  mfn;  m U : 

ix  Hull  Pacific  coast  wll  be  for  at  east  a  score  |  gi. 3,000.000  IN  HARBOUR  WORKS.  development  of  the  country  let  us  glance  Saf  more  ^roducHv7  and 

;  of  years.  If  half  the  population  of  the  at  the  work  done  bv  one  of  these  new  capital  more  productive,  ana 

oil  iMisiici>  r.t  Dominion  at  the  end  of  twenty  years  is  i  About  .?13,000,000  is  involved  in  the  con-  offices  in  Saskatchewan  probably  they  have  saved  many  millions 

ukf.,r  kM'';',iu  !  "T«t  of  the  Great  Lakes,  the  .st'rid'es  made  !  tract  entered  into  by  Norton  Griffiths  &  ’g^p^  ^g  the  branch  is  established  it  t*’®  clutches  of  get  rich  quick  swind- 

iiv  known  !  Will  be  little  short  of  wonderful.  iMean-  i  f  «•  for  the  construction  of  the  great  har-  oo..,  a.....,,: _ lers. 


GODFREY  BIRD, 

General  Manager. 


Canada  Cement  Company 


luIMIXJKD 


Preference  Shareholders 


rpikiPii  iliiit  iIj..  riiijiiiiiii  (■.■mill  for  irniiii  " tne  viieat  l-aKC 

,  ,to  the  Livoi'i m.-irk.  t.  loimuoiiiy  known  a*  i  Will  be  little  short  of  wonderful. 

tlie  worm  <  iiiatk'  t.  will  ri-iiin.'  Ilio  iivora);.?  while,  during  a  period 
frclglii  (r.ini  .VIlM-rta  poiiiM  fn.in  h'  .ruts  (lor  |  lonment  t-he  trnnsnorf-i 

Un-Io-I  lo  k’.-;  .-.•nis  in  iio-  . . .  and  from  ;:.-i  I  'opmeni  tne  tran.spoits 

lenis  lo  k'.';  it-nis  in  tin-  winti-r,  a  n'llm-tion  of  ;  und  west  would  be  va 
five  irnl.--  in  tlji-  .viininn  r  anil  I'.’  ci-nls  in  tlm  ;  va.stly  improved.  Dens: 
wintpi.  or  tin  tLW-rak'o  ndmlion  ilip  yiar  round  ,  j-educe  operation  COStS. 
of  Mi  coni-.  I  liat  would  moan  Inaf  on  tlio  lull  ,  _ i  . 

crop." AiiM*rt:i  \\<oii<i  Iihvc  shvciI  iTi,  <'r  it  ^  vast!}'  inci eased  output 

wouM  liavt*  I'CtTi  that  njii<  li  iin'ro  lu'nic.v  diviacd  i  tries  would  not  be  allow 
amont;  iiu-  larinors.  .  These  are  consideration 

Uosido.-.  tlioro  would  liavo  l.oon  tlio  saving  to  have  entered  ir 

whicli  would  liavo  ro>nltod  liad  ilicn-  Ix-on  no  P,‘,'  cnieien  if 

oar  shnrtay:*'.  TIic  Liinal  flicrcf'»rc  will  cnsiiro  •  citizens  of  ambi' 

the  farmer.-  of  .Mln  rla  of  a  rate  oighi  and  one-  |  hoping  for  sudden  grei 
hall  loms  or  im-liol  clioa|M-r  tliaii  at  luosont.  i  opening  of  the  Panama 
and  al-o  cars  to  handle  their  '-roii.  i 


wc.st  of  the  Great  Lakes,  the  .strid'es  made  !  tract  entered  into  by  Norton  Griffiths  & 


Co.  for  the  construction  of  the  great  har- 


As  soon  as  the  branch  is  established  it 
begins  to  create  new  capital.  Assuming 


while,  during  a  period  ot  such  rapid  deve-  ,  ooi  works  at  coin teiiay  my,  tne  eastern  ^hat  the  business  men  and  farmers  gener-  - 

lopment  the  transportation  facilities  east  '  harbor  of  St.  John.  Lieut. -Gov.  Wood  ;  .,||y  ^lake  use  of  the  bank’s  facilities  the  L.  S.  RLBBER  DECLINE, 

and  west  would  be  vastly  increa.sed  and  niude  this  estimate  in  his  address  at  the  -  branch  will  sneedily  extend  credit  up ’to  a  The  decline  in  United  States  Rubber  the 
va.stly  improved.  Density  of  traffic  would  which  the  respectable  amount  to  the  local  store-  other  d^v  accenturt^  be- 

reduce  operation  costs.  Cars  carrying  the  ,  ^nance  Minister,  Minister  of  Customs  and  keepers,  millers,  implement  agents,  lum-  tween  the  recent  action  of  the  -stock  and 

vastly  increased  output  of  eastern  indu.s-  ,  other  prominent  public  men  were  present,  ber  dealers,  horse  dealers,  farmers,  grain  [tT  J^eat  strength  Sr  to  the  announce- 
tries  would  not  be  allowed  to  return  empty.  I  The  work  i.s  to  be  completed  within  five  buyers,  etc.  Perhaps  the  total  of  its  loans  mcntS  tS  mflon ‘some  weeks  ago,  says 

riiese  are  considerations  which  do  not  ap-  ,  jears,  and  Hon.  W.  T.  White,  in  his  ad-  .^yj]]  reach  .$150,000  in  a  comparatively  rbe  Wall  Street  Journal  Some  traders,  in 

pear  to  have  entered  into  the  calculations  ;  ‘b’ess  at  the  formal  opening,  pictured  he  gbort  time.  This  largely  repre.sents  new  Sfking  the  matter  Sr  haS  evolve.^  a 
of  the  citizens  of  ambitious  western  cities  Bay  "'the  future  as  one  of  the  capitalcreated  by  the  bank.  It  places  the  S'k  This  is  that  some  lara^  interest, 

hoping  for  sudden  greatness  through  the  i  finest  harbors  on  the  Atlantic  Coast,  with  *k„  i — -  _ j:*  .r  *i--  :  tneory.  inis  is  inai  some  »  vc  . 


DIVIDEND  No.  10 

XOTK'K  IS  HKIlKliY  GIVKN  that  a  dividend 

vimL  me  UUSIIICBR  iiieii  «iKi  liiiiiifrs  geiier-  Dt-DDRD  TAirr'l  TVP  ot  1%  per  cent,  lor  the  three  months  ending 

ally  make  use  of  the  bank’s  facilities,  the  U.  S.  KLIjdIIiK  Ur,LLii>iii.  June  uoth,  inr.’.  being  at  the  rate  of  seven  per 

Jk^neerahio  “  The  decline  in  United  States  Rubber  the  l:^^h1s‘‘"o“mpakv,'"ms"b^onXclare^^ 

respectable  amount  to  the  local  store-  other  day  accentuated  the  contrast  be-  m-jt  tiie  khiuo  will  1h*  paid  on  tlio  lutu  day  of 
keepers,  millers,  implement  ap^ents,  lum-  tween  the  recent  action  of  the  *Stock  and  AuKUi^t  no.\t  to  tiio.  Preforonco  shareholders  of 
her  dealers,  horse  dealers,  farmers,  grain  j^g  „reat  strength  prior  to  the  announce-  ro.-qra  ist  day  of  August  iiiig. 
buyers,  etc.  Perhaps  the  total  of  its  loans  of  fbe  melon  some  weeks  ago,  says  (.,,k.d  from  August *ist  iJ'" Augurt^'’iOtir,' both 

will  reach  SloO.OOO  in  a  comparatively  the  Wall  Street  Journal.  Some  traders,  in  ,iajs  inclusive. 

shoit  time.  This  larirely  represents  new  ■  talking  the  matter  over,  have  evolved  a  Order  of  the  Board  of  Directors, 

capital  created  by  the  bank.  It  places  the  j  theory.  This  is  that  some  large  interest,  „  dohi  u 

proceeds  of  the  loans  to  the  credit  of  the  |  pj-ior  to  the  announcement  of  the  increase  ((;>  "■  "  secretary. 


Lethbridge  is  more  modest  than  \  an- 

couver  or  even  Calgary,  although  that  little  If  the  Pacific  ports  secured  the  bulk  of  j  Grand  Trunk  Pacific  and  Canadian  North-  ni>eg, ‘'Montrral,  “ToraVta  'These'' ’trans-  ^efaf  a^stocTSe^nd'^n^iVUdfn^^^^ 

town,  with  the  help  of  the  Panama  Canal  the  gram  traffic  between  Canada  and  Eu- :  e'’"  Railways,  a  steel  plyit  and  other  in-  fgrees  pass  them  on  in  another  form  to  fbmt  if  nSsible  ^ 

will  fid  the  West  of  further  congestion  of  ^  rope  the  result  would  be  to  improve  those  j  dustries.  The  Minister  referred  also  to  the  other  parties-Canadian  manufacturers  or  „  thft  it  was  done  In  t^^^ 

grain  traffic  and  thus  place  it  on  the  royal  ports  very  considerably.  But  would  it  |  «ten.sive  works  at  West  St.  John,  the  importers.  American  or  British  manufac-  ft  was  the  infider^  w^^^^ 

road  to  peace  and  plenty.  There  could  be  .  materialize  their  hopes?  They  could  not  ;  Canadian  Pacific  terminus,  where  the  com-  turers,  foreign  merchants  or  exporters.  Sfdng  cer- 

no  possible  harm  in  the  contemplation  of  j  then  hope  to  reach  the  proportions  of  At-  i  Pa'\y  Y®  P»®P‘'>«'ing  the  site  for  a  new  Sometimes  these  credits  take  the  form  of  Hfip Xf  in  Xnifirant  C- 

greatness  as  indulged  in  by  the  citizens  i  lantic  ports,  handling  at  the  shortest  pos-  P‘a'n  ®’®':f  <?''  ‘'‘"f  "there  new  w-harves  are  bank  notes,  to  be  changed  again  into  I  rowhvf  wfulThave  giveHn  appe^ 

of  the  towns  named  if  innocent  people  were  :  siblc  range,  unhandicapped  by  canal  dues,  !  being  built  by  the  federal  government  at  deposit  accounts  or  book  credits;  and  a  f 

not  induced  thereby  to  lock  un  their  money  i  all  the  trade  hctwecen  the  millions  of  Eu-  i  nearly  a  million  dollaij,  with  certain  proportion  will  pass  definitely  into  ^wac  at  or  near  the  hieh 

••  rope  and  the  millions  of  America  domi-  prepared  for  still  further  extensions  the  fixed  deposits  held  in.  the  savings  de-  i  Lvfl  ^ssTirffn^  thft  thera  was  such  an 

riled  wahin  easy  and  accessible  distances  :  'he  near  future.  partments  perhaps  in  branches  thousands  ratio^  as  tra^^^^^^^^  the  floating 

from  the  At  antic  const  line  Mnntrenl  '  ATT  A x'-Tiri  ci-/- 4 1>  drvix-irijtr.b  nf  miles  rlistnnf  fnem  tbo  KmneV.  of  Operation  as  traders  suppo^,  ine  noaiing 


opening  of  the  Panama  Canal. 

GROWTH  NECE.SSARILY  SLOW. 


its  great  strength  prior  to  the  announce- 


nnesc  imrnors  on  me  Auaniic  c-oast  vvmn  proceeds  of  the  loans  to  the  credit  of  the  i  ^ior  ^  thrannouncement  of  the  increase 
a  dry  dock  and  piers  to  accommodate  the  borrowers  in  ifo  bnnl-s  The  announLenieni-  mvisaoc 

biggkst  shins  afloat,  besides  shin-renair  .J"®  of  stock,  took  advantage  of  the  markets 


biggest  ship.?  afloat,  be.sides  ship-repair  tran.sfer 'the  credits  to' other  parties  in 
plant  gram  elevators,  the  terminals  of  the  town,  to  parties  in  Regina,  Calgary.  W^n- 


strength  to  liquidate  an  important  line,  dis¬ 
posing  in  advance  of  what  it  expected  to 


nipeg,  Montreal,  Toronto.  These  trans-  ggt  as  a  stock  dividend  on  its  holdings.  The 
ferees  pass  them  on  in  another  form  to  fhino.  i.  nossihle:  hut  there  is.  of  course,  no 


CROWN-RESERVE  MININfi 
COMPANY,  Limited 


bank  notes,  to  be  changed  again  into 


in.  real  estate.  Prices  of  that  commodity  |  rope  and  the  millions  of  America  domi-  P'“"®  prepared  for  still  further  extensions 

correspond  more  to  prospects  than  to  ac-  ;  ciled  within  easy  and  accessible  distances  i  the  near  future, 

tualities.  Herein  lies  the  .seeds  of  dc-  ^  from  the  Atlantic  coast  line.  Montreal  ATLANTIC  SUGAR  REFINERIES, 

lusion  such  as  thrived  and  blos.somed  in  ;  Boston,  New  York,  Baltimore,  Philadelphia  ,  .p.  .n  -■  e  r>  ^  . 

Winnipeg  from  1880  to  1882,  and  so  well  \  have  grown  steadily  through  generations  I  .  ■  ,®  Sugar  Refineries  Co.,  of 

described  bv  the  late  )lr.  Geo.  Hague,  gen-  '  of  commercial  enterprise  favored  by  proxi-  '''■fi't'h  r.  H.  Anson,  of  Montreal,  is  nian- 

eral  manager  of  the  Merchants  Bank,  a  i  mity  to  millions  as  compared  to  thousands  has  conterred  with  the  City  Council 

branch  of  which  existed  in  Winnipeg  dur-  !  in  the  case  of  Canadian  Pac'ific  ports  or  i  ’f  ^tive  to  the  site  for  the  new  refinery 

ing  that  calamitous  period.  I  far  western  cities.  Fifty  or  a  hundred  j  ’’V.  ^®hn.  By  agreement  between  the 


of  miles  distant  from  the  branch  at  which 
the  credits  were  first  created. 

ENCOURAGING  GOOD  BUSINESS. 


DIVIDEND  No.  30 


NOTICE  is  bereliy  given  th.it  a  monthly 


supply  of  Rubber  in  the  Street  may  be  T  >'®‘' 

much  larger  now  than  a  few  months  ago.  ‘I®’; 


branch  of  which  existed  in  Winnipeg  dur-  j  in  the  case  of  Canadian  Pac'ific  ports 


ing  that  calamitous  period.  I  ioi  wcbiviii  ciuch.  niiy  or  a  nunarea  ,  p--.,  V-„' -  - 1''"  '-T  viucivoib  lu  tvnu  e.vciusiveiy  lo  par-  t,  r  nnsced  the  Tran.sfer  book.?  will  not  be  closed. 

,v,.NNii.Ef;-.s  LE.S.SON.  ;  i;:”r.Lrid:’'’'£^rinLd'’;i,io’rCLS :  fTaTaio’  li  r,h:^L:;wer,'iL”‘’ThordJ‘nl.‘L“h‘ 

of  the  C.P.R.  her  citizens  had  hopes  as  to  a  much  shorter  route.  i  Lorne  McGibbon  and  other  granted  to  such  men  often  become  bad  .o  lu  orL  oi!  tt  iioir 


I  far  western  cities. 


Council  It  is  to  be  remembered  that  in  extending 
refinery  credit  to  business  men  and  farmers  the 
een  the  bank  endeavors  to  lend  exclusively  to  par- 


WESTERN  BY-LAWS. 


Util*,  and  a  bonus  of  y  per  cent.,  for  the  same 
period,  making  a  total  payment  of  .I  per  cent., 
has  lieen  declared  and  will  be  payable  on  the 
l.jtli  August.  11*12,  to  shareholders  of  record  the 
yist  July.  U>12. 

Tran.sfer  books  will  not  be  closed. 

Dividend  oheiiup.s  will  be  mailed  on  the  14th 


OI  ine  L.r.it.  ner  cuiiciis  imu  iiu  i-.;b  ub  a  iijiicii  siiorier  route.  ,,  .  ’  ,  .7  .  , - .  . .  lu  auen  men  oiieii  oecome  oaa  oo  ooo  /-  u  t 

the  future  of  their  city  foolishly  great,  but  ,  The  Panama  Canal  may  bring  them  -'lontreal  capital, .sts  have  become  inter-  debts.  However,  no  bank  is  able  to  avoid  Mi  ^  a  nnit 

modest  in  comparison  with  what  Miss  Laut  !  population  and  trade,  but  neither  will  come  ®®ted  and  the  financial  ariangements  com-  granting  a  certain  amount  of  credit  to  men  Ko^iihmitfeH  to  the ^atenavers 

holds  out  for  Vancouver  when  the  Panama  ;  faster  than  it  did  to  Montreal,  down  the  P'®’^®®*’  'hat  now  stands  in  the  way  is  of  this  type.  But  it  can  be  said  that  the  11  ^  r  r  ^R^tinav'ers  nassed^^ 

Canal  opens.  They  were  disappointed,  great  St.  Lawrence,  or  over  the  Atlantic  of  the  credits  granted  by  the  well  ec  ooo"  eb’emfr^l  eno-ine- ^nd  $5  000  ceme- 

Twenty  years  later  some  of  the  lots  then  to  New  York.  City  greatness,  either  com-  ii!?®  °  ^/^®  ^“"’P'^tion  managed  banks  are  held  by  parties  who  '  *  ’ 

sold  found  a  market  and  some  have  not;  mercial  or  physical,  is  not  the  work  of  a  g  "ai  ®"a'  ^^®  ^*^®  "’^hing  the  money  increase  and  multi-  *®  Rnfcnuvpre  will  likelv 

yet  changed  hands.  ;  year  or  two‘,  during  which  fortunes  in  real  ‘hat  the  banks  in  the  ’  fe  ;7?flawrimou^ 

Edmonton  at  that  time  also  had  a  boom,  estate  are  made,  hut  of  generations.  The  promised  to  first  place  create  a  huge  mass  of  new  »fnnnnn^fftr  nark  niimoses  ^ 

Lots  in  that  city  wore  sold  in  Winnipeg  Panama  Canal  will  help  Vancouver  and  j  OHnwa  at  r,n7  and  capital  for  use  in  the  Dominion.  Then  they  ^  Mpi-nn  R  C  Ra^teMvers  nassed  the  new 

wholesale.  After  thirty  years  they  are  j  other  far  western  Canadian  cities,  but  the  0“^"^  ®"®®  announce  their  views,  serve  the  country  again  by  searching  out  i.u’ ^nn'Tewer^^an^  water  ex^^^^ 

worth  something.  For  a  score  of  year.?,  effect  upon  the  real  value  of  property'  will  CEMENT  PLANT  AT  ST.  JOHN.  energetic,  capable,  and  trustworthy  men 

®ns^3?ed  in  all  lines  of  industry  and  busi-  k,. 

ness  and  niacing  this  new  ranit,il  at  tbeir  Edson,  Alta.-— Ratepayers  passed  b> -laws 


wholesale.  After  thirty  years  they  are  |  other  far  western  Canadian  cities,  but  the 
worth  something.  For  a  score  of  year.?,  j  effect  upon  the  real  value  of  property  will 
however,  the  market  for  real  estate  was  '  be  very  gradual.  Far  more  is  to  be  hoped 
very  flat  and  values  were  stationary.  When  from  the  development  of  the  productive 


ttawa  at  once  and  announce  their  views,  serve  the  country  again  by  searching  out 
CEMENT  PLANT  AT  ST.  JOHN.  energetic,  capabie,  and  trustworthy  men 
D  ...  .  r-  1-  .  ^  '  engaged  in  all  lines  of  industry  and  busi- 

^Representative.s  of  an  English  Company  ness  and  placing  this  new  capital  at  their 


By  order  of  the  Board,  , 

JAMES  COOPER. 

Secret  ary -Treasurer. 
Montreal.  July  S.  1012.  (Si 

OFF  TO  HUDSON  BAY. 

Two  Government  Steamers  to  Make  Exten¬ 
sive  Surveys. 

The  Government  steamer  Stanley,  which 


veiT  uar  ana  vau  es  were  vnen  rom  uie  aeve.opmenr  o  tne  proauciive  secured  for  $26,000  an  option  on  an  ex-  drsposal.  In  he  hLdV  of  ‘  hid  telpTod  totaling  $125,000  for  electric  light,  street  is  going  to  Hudson’s  Bay  to  meet  Hon. 

activitj  in  1  2, U  .-o-oin  until  some  '  nbinVi  will  in  th  ft  t.iv’  h^^  11.' ®i"  1*®^'  cellent  site  for  a  large  cement  plant  at  class  of  borrowers  the  new  canital  rmatpH  gradinfC.  town  hall  and  sidewalks.  Frank  Cochrane,  following  his  inspection 

not  become  .a  factor  again  until  ^°'"®  i  "h>ch  '"'11  m  ^  St.  .lohn.  This  company  have  sold'^out  and  by  tL  bSs  fruc,ifi^^^^  Virden,  Man.-To  Dominion  Securities  of  the  route  of  the  Hudson’s  Bay  Railway, 

Ms  iu7t  a.s  well  to  know  what  happened  ’  self  great^  thin  it  Sb  hJve  bTcuZm!  in  the  process  cL'ada’s  resources’  are  Corporation,  Toronto,  $8,000  5  p.c.  2^  TIL ^ 


an  exchange  value  within  the  Dominion  it- 


It  IS  just  as  well  to  know  what  happened  ,  self  greater  than  it  '"il  have  by  custom-  ^.jek  Lime  and  Cement  Co.,  with  ’naif  a 
during  tho.se  fifteeii^ars  Many  people  ^  ers  seeking  it  through  the  agency  of  the  minion  capital,  is  being  organized,  and  its 
had  chosen  the  West  for  their  homes  and  ,  Panama  Canal.  ,  ,  representative,  A.  H.  Haningtin 


developed  at  an  exceedingly  rapid  pace. 
BANKS  AND  FAR-MERS. 


PAISH  FORESEES  GOOD 
TIMES. 

Labor  )Iore  Contented  and  Good  Crops 
Will  Bring  Prosperity — Continent  a 
Weak  Spot. 

Sir  George  Paish,  the  distinguished  Eng¬ 
lish  economist  and  editor  of  the  London 
Statist,  says,  in  a  letter  to  an  .American 
friend: 


most  active  conditidVi  of  trade  you  or  I 
have  yet  witnes.sed.  It  is,  however,  de¬ 


states  that  the  industry  will  be  established.  I"  all  lines  of  production  the  output  debentures. 

rRF.AT  ivnrcTRTAi  ArTTA'i-rv-  Would  be  much  less  than  at  present  if  bank  Medicine  Hat,  Alta. — Ratepayers  passed 

*  credits  were  not  readily  available  for  the  five  by-laws  totaling  $89,820  for  city  im- 

There  is  greater  industrial  activity  in  producers.  Take  the  farming  industry  for  provements. 


grading,  town  hall  and  sidewalks.  Frank  Cochrane,  following  his  inspection 

Virden,  Man. — To  Dominion  Securities  of  the  route  of  the  Hudson’s  Bay  Railway, 
Corporation,  Toronto,  $8,000  5  p.c.  20  year  will  take  along  a  small  party.  It  will  in¬ 
debentures.  _  elude  Andrew  Broder,  M.P.,  for  Dundas, 

Indian  Head,  Sask. — To  the  Ontario  Se-  and  A.  De  Witt  Foster,  M.P.  for  Kings, 
curities  Co.,  Toronto,  $15,000  5  p.c.  35  year  N.S.  An'  official  of  the  Ontario  Govern- 
debentures.  ment  also  will  go. 

Medicine  Hat,  Alta. — Ratepayers  passed  The  Government  steamer  Minto  has  left 
five  by-laws  totaling  $89,820  for  city  im-  Halifax  for  Hudson  Bay  where  a  survey 
provements.  will  be  taken  of  Port  Nelson  and  the  mouth 


sirable  that  things  should  not  move  too  New  Brun.swick  than  for  many  years  past,  example.  In  the  Western  provinces  the  Fort  William,  Ont. — Ratepayers  have  of  the  Nelson  River  to  determine  the 
rapidly  before  the  autumnal  monetary  de-  "''th  so  much  heavy  construction  work  banks  commence  to  lend  to  the  farmers  in  passed  four  industrial  by-laws  and  five  navigability  of  its  waters, 

mands  have  been  met.  The  strength  of  ''i  progress  there  is  a  scarcity  of  labor,  the  spring  as  soon  as  the  seed  is  in  the  oivic  improvement  by-laws  authorizing  an  A  survey  will  also  be  made  of  Hudson 
the  chain  of  credit  is,  of  course,  governed  which  is  complained  of  not  only  by  railway  ground.  The  farmer  needs  money  to  buy  expenditure  of  $873,000.  Straits.  The  Minto  will  work  in  conjunc- 


needs  money  to  buy  expenditure  of  $873,000. 


Straits.  The  Minto  will  work  in  conjunc¬ 
tion  with  other  vessels,  particularly  the 


by  its  weakest  link,  and,  at  the  moment,  hut  building  contractors  and  farmers,  houses  and  implements;  he  has  to  pay  Fernie,  B.C. — Ratepayers  passed  a  by-  tion  with  other  vessels,  particularly  the 
the  weakest  link  is  on  the  continent  of  Eu-  B"siness  conditions  are  sound  .ind  the  wages  and  met  store  bills;  perhaps  he  has  law  to  expend  $30,000  to  build  and  equip  steamer  Arctic.  The  Minto,  which  will  re¬ 
rope,  where  the  situation  is  in  some  de-  general  outlook  better  than  it  has  been  for  to  meet  the  interest  and  installments  on  an  addition  to  the  Central  School  building,  main  in  Hudson  Bay  till  November,  is  in 
gree  affected  by  political  conditions,  which  "'any  years.  the  principal  of  his  mortgage,  before  he  is  Lloydminster,  Sask. — Ratepayers  passed  command  of  Captain  A.  W.  Bartlett.  Cap- 


gree  affected  by  political  conditions,  which  "'any  years 

bir  oeorge  t  aisn,  me  uiBiiiiguiMicu  however,  improving.”  - —  able  to  sell  his  grain.  'When  the  farmer’s  the  $5,000  sidewalk  debenture  by-law.  tain  Fred.  Anderson,  of  the  hydrographio 

lish  economist  and  editor  ot  the  ^ = -  BIG  MEN  IN  LAND  CO..  credit  is  good  the  bank  advances  to  him  New  Westminster,  B.C. — Ratepayers  Office,  Ottawa;  J.  H.  Knight,  of  the  R.  M. 

Statist,  says,  in  a  letter  to  an  American  i  nvnnv  pfmfrai  nuiviRi'c  rn  _  funds  to  enable  him  to  meet  these  pay-  passed  by-laws  totaling  $1,190,000.  C.,  Kingston;  Mr.  McCuaig,  of  Toront(» 

‘  -  t  .  Lt>  lU.  ments.  Its  assistance  enables  the  farmer  -  University,  and  Mr.  Lacy,  of  the  Royal 

..  T  ’  4  cBni.t  tliA  labor  sitiia  '‘'‘'®  Underground  Electric  Railways  of  The  Briti.sh  Canadian  Land  Settlement  to  produce  more  grain  and  to  produce  it  BANK  CLERK  KILLED.  Navy  accompany  the  expedition  on  th« 

I  am  not  anxious  about  the  labor  situa-  propose  a  liquidation  of  the  Lon-  corporation  with  a  capital  stock  of  $2,000,-  "'ore  economically.  steamer  has  sixty  of  a  crew. 

tion.  The  dissatisfaction  was  inevitable  General  Omnibus  Co.,  94  per  cent,  of  000  and  headquarters  in  Winnipeg  has’bee’n  Then  the  credits  which  the  banks  grant  - - - 

when  the  cost  of  living  increased  so  ap-  the  stock  of  which  it  owns,  and  the  forma-  incorporated.  The  incorporators  are  Sir  to  the  big  grain  buying  companies  in  the  Mr.  E.  M.  Rutherford,  ledger  keeper  at  T  P  AND  VANGOTT'VF'P 

.  Vm.4  iVio  nHviinr-ps  in  wflirps  pf-  tion  of  a  npw  romnanv  to  npoiiivp  tViP  nro.  William  Whvtp.  A.  AT.  Manton  T  A  ritip.s.  to  enable  thpm  to  nav  oa.cTi  fnr  all  the  Roval  Bank,  in  Winninecr.  met  a  violent  a.  x  .  xx  T  2xi.ii  U  V  xjxv. 


BIG  MEN  IN  LAND  CO., 


LONDON  GENERAL  OMNIBUS  CO,  — - — •  ,  lo  enaoie  nim  to  meet  tnese  pay¬ 

ments.  Its  assistance  enables  the  farmer 

The  Underground  Electric  Railways  of  The  Briti.sh  Canadian  Land  Settlement  to  produce  more  grain  and  to  produce  it 


able  to  sell  his  grain.  When  the  farmer’s  the  $5,000  sidewalk  debenture  by-law. 
credit  is  good  the  bank  advances  to  him  New  Westminster,  B.C. — Ratep 
funds  to  enable  him  to  meet  these  pay-  passed  by-laws  totaling  $1,190,000. 
ments.  Its  assistance  enables  the  farmer  - 


Lloydminster,  Sask. — Ratepayers  passed  command  of  Captain  A.  W.  Bartlett.  Cap- 


..  T  _ _ ^4  ciBmit  tViP  labor  sitii.l.  ‘  iiuci  pi  uuiiu  ii  n-  ndjuvd.vh  i>i  a  iic  iJin.i.-5ii  vaiiauiaii  ^euiement  1-0  piouui-c  iiivic  piaiii  diiu  lo  prouuce  11 

I  am  not  anxmu.  about,  in  la  London  propose  a  liquidation  of  the  Lon-  corporation  with  a  capital  stock  of  $2,000,-  more  economically, 

tion.  The  dissatisfaction  was  inevitable  General  Omnibus  Co.,  94  per  cent,  of  000  and  headquarters  in  Winnipeg  has’bee’n  Then  the  credits  which  the  banks  grant 


BANK  CLERK  KILLED. 


preciabli ;  but  the  advances  in  wastes  ef-  tion  of  a  new  company  to  acquire  the  pro-  William  Whyte,  A.  M.  Nanton.  J 


cities,  to  enable  them  to  pay  cash  for  all  the  Royal  Bank,  in  Winnipeg:,  met  a  violent 

_ _ J  _i--  •  -  J? _ .1  •  _ -.1-  _ x. _ _ _  £ _ J 


fected  in  the  manufacturing  districts  and  periy.  The  new  company  is  to  have  £1,-  Aikins,  M.P.,  Sir  Edmund  Walker,  Sir  grain  as  delivered  also  result  indirectly  in  death  last  week,  when  he  was  found  - 

upon  the  railways  have  brought  a  large  250,000  ordinary  shares,  £1,500,000  4V2  per  Henry  Pellatt,  Sir  William  Alackenzie,  facilitating  production,  and  they  therefore  jammed  in  the  elevator  shaft,  dreadfully  xhe  issue  of  bonds  for  the  Pacific  Great 

measure  of  readjustment,  and  it  looks  as  cent,  first  mortgage  debenture  stock,  and  'Vallace  Nesbitt,  K.C.,  and  J.  8.  Dennis,  contribute  importantly  towards  Canadian  mutilated.  Mr.  Rutherford  was  about  24  Eastern  Railway,  which  are  guaranteed  by 

if  labor  would  be  very  much  quieter  in  the  £1,750,000  5  per  cent,  cumulative  income  of  Calgary.  The  rights  secured  by  the  development.  In  the  same  way  the  loans  years  of  age  and  had  come  to  this  country  the  British  Columbia  Government,  has  been 

coming  twelve  months,  especially  if  the  debenture  stock.  All  the  issued  deben-  company  are  wide  in  scope  and  include  the  and  advances  of  the  banks  in  every  part  two  months  ago,  from  Shields  on  the  Tyne,  fully  taken  up. 

crops  are  good,  and  the  cost  of  living  tures  and  debenture  stocks  of  the  present  power  to  deal  in  real  estate,  to  manufac-  of  the  Dominion  are  of  vital  consequence  England.  - ____ 


shows  no  further  advance. 


company  are  to  be  paid  off  with  interest,  ture  and  deal  in  agricultural  and  other  to  the  men  and  corporations  engaged  in 


"""“  Mv "owirView  of  the  outlook  is  that,  if  also  the  capital  paid  on  the  preference  machinery,  to  conduct  irrigation  w7ks,  the  other  great  productive  industries —  Mr.  S.  J.  Moore,  president  of  F.  N.  Burt  '  "  *  .  ^ 

we  succeed  in  getting  through  the  coming  shares.  Owners  of  the  ordinary  stock  are  experimental  and  training  farms  and  to  lumbering,  mining,  fishing,  etc.  Without  Co.,  and  the  Metropolitan  Bank  has  re-  The  Schilling  manufacturing  Co.  of  St. 
autumn  without  anv  undue  monetary  pres-  to  receive  £275  for  each  £100  nominal  carry  on  a  general  loan  and  mortgage  busi-  the  huge  loans  secured  by  them  from  the  turned  from  a  five  months’  pleasure  trip  Paul,  manufacturers  of  kitchen  outfit*,  has 


sure,  we  are  in  for  twelve  months  of  the  1  amount  of  their  holdings 


banks  the  lumber  companies  could  not  I  to  Europe. 


leased  premises  at  Winnipeg, 


I 


-  :■ _  -.  -  tmOXTREAL  financial  times,  SATIRDAY.  JULY  2T,  1912. 

NICKEL  MERGER  Record  of  Cobalt  Shipments  Since  1904.  ^COl 

WITH  CAPITAL  Showing  Individual  Mine  Output  and  Aggregate  Production  of  Camp.  SI 

OF  $62,000,000  j  Compiled  by  A.  A.  COLE.  j  j 

-  ru  V  book- f.«.sued  by  the  Temiskaming  &  Northern  Ontario  Railway  Commi.s.sion  on  The  Mining  Industry  ih  ! 

International  Nickel  Co.  to  Con-  IS,.?"  ?!,lc  mlS  Sn™  (“"hi  SmmLs?,”n."'°  Th.  report  «  prcp.,r.d  by  I 


COBALT  BULLION  DIAMOND  CROP 
SHIPMENT  MADE  NOT  REGULATED 
A  NEW  RECORD  BY  ANY  TRUST 


International  Nickel  Co.  to  Con¬ 
solidate  With  Colonial  Nickel 
Co. — Details  of  Huge  Merger , 
Plan — Common  Stock  of  $50,- 
000,000  and  .$12,000,000  Non- 
cum.  Preferred. 

The  board  of  directors  of  the  Inter¬ 
national  Nickel  Co.  have  entered  into  an 
agreement,  subject  to  the  approval  of  the 
shareholders,  for  the  consolidation  of  the  ! 
company  with  the  Colonial  Ni,ckel  Co.  The  ' 
terms  of  the  consolidation  agreement  pro-  | 
vide  that  the  consolidated  company  shall  '■ 
be  known  as  the  International  Nickel  Co.,  I 
and  that  it  shall  have  an  authorized  capital  ; 
stock  of  $(>2,000,000,  of  which  .$12,000,000  | 
shall  be  6  per  cent,  non-cumulative  pre-  j 
ferred,  preferred  both  as  to  dividends  and  ; 
a.s  to  assets  in  case  of  liquidation,  and  | 
$50,000,000  shall  be  common  stock.  \ 

The  Colonial  Nickel  Co.  is  a  corporation  i 
organized  under  the  laws  of  New  .lerscy  ; 
with  an  authorized  capital  of  $9,000,000,  j 
all  of  which  is  to  be  paid  in  cash.  I 

The  present  capitalization  of  the  Inter-  j 
national  Nickel  Co.  consists  of  $11,582,026  1 
common  stock,  and  $8,912,<>2()  preferred 
stock.  Bonds  outstanding  amount  to  about 
$8,000,000. 

A  special  meeting  of  the  shareholders 
has  been  called  for  Sept.  5  for  the  purpose 
of  considering  the  consolidation  agreemont. 

WHAT  THE  CIRCULAR  SAYS. 

The  circular  to  shareholders  reads  in  | 
part  as  follows:  It  is  provided  that  the  ' 
preferred  stock  of  the  consolidated,  com¬ 
pany  shall  be  issued  in  exchange  ^r  the 
preferred  stock  of  the  International.'Nickel 
Co.  share  for  share,  and  that  two  :^d  one- 
half  shares  of  the  stock  of  the  Consoli¬ 
dated  Co.  be  issued  in  e.xchange  for  each  ' 


^be  repoit,  which  is  for  the  year  1911,  states  that  Canada  again  took  third  place  in  producing  the  world’s  annual  supply 
ot  silver,  accounting  for  14  per  cent,  of  the  w'orld’s  1911  production.  Mexico  and  the  United  States  had  first  and  second 
places,  re.s])ectively.  ^ 

■The  Financial  Times  has  already  publi.shed  parts  of  the  preliminary  report,  but  the  following  table  .showing  ore  ship- 
ments  since  1904.  Will  be  interesting,  especially  when  it  is  pointed  out  that  in  the  eight  years  the  silver  production  of  IbO- 
0(>o.9.‘>  tons,  had  a  value  of  $64,918,752.  including  estimated  value  for  1911.  ‘  ’ 


Ore  shipments  from  the  Cobalt  district  for  the  years  1904  to  1911.  (In  tons  of  2,000  pound.-. 


Mine. 
1.  BiKiger 


1  •> 

Hailey  . 

30 

00 

88 

80 

>!. 

Beaver  .  . 

51  .:5S 

110 

OB 

4. 

Buffalo . 

2(10 

SO 

992 

8(') 

1,241 

54 

53(i 

90 

648.86 

1,185 

1 

(  a.’ey  Cobalt . 

H) 

00 

8_  , 

48 

40 

09 

1  6. 

(  hnmbor.’-Ferland  ;. 

223 

89 

51 7*. V’ 

885 

i  7. 

City  of  Cobalt  ... 

50 

(ii 

761 

04 

56(5.82 

329 

10 

!  s. 

(  obait  Central . 

i  i 

187 

99 

3:59.01 

285 

62 

'  1). 

1 

(  obait  Lake . 

225 

07 

5.47 

29(5 

SO 

0!) 

(obait  lownsite  ,. 

14:5 

09 

177 

71 

310 

i  IL 

(  olonial . 

15 

oi) 

49 

:i8 

178 

60 

i  12. 

(  oniagas  . 

3(1 

60 

422 

02 

‘2,417 

.37 

610 

25 

806.9:5 

1,261 

40) 

i 

<  rown  Ke.’crve . 

G57 

3.167.52 

2,81.4 

1  1  !. 

Uriimmonil  . 

.50  32 

15 

274 

70 

104 

13 

1,1(51 

33 

1,225.17 

2,194 

11 

Li. 

lo.’ter . 

83 

85 

117 

00 

o22 

1:5 

191 

20 

11:5.90 

1911. 

27.10 

20.00 
790.81 
1,275.19 
277.71 
622.8.5 
281 .no 

22.40 
2,111  .:52 
70:i.51 
114.10 
1,81:1.89 


16.  (ireen  Meehan . 

tn.  Hargrave  . 

18.  Hudson  Bay . 

19.  Imperial  Cobalt  .. 

2'’>.  Kerr  Lake  . 

21.  King  Ed\v’’d  (XVatts)  . 

22.  La  Rose  .  ( 

t2;i.  Law.von . 

21.  .McKinley-narragh  .  1: 

25.  Nancy  Helen . 

26.  Nipi.s.-ing . 

27.  Nova  Scotia . 

28.  North  Cobalt . 

29.  O'Brien  .  2 

no.  Peterson  Lake  (Icasc.^^i 

(Little  Nipi.v.sing » 
(.Nova  Scotia')  .. 

ni.  Provincial  . 

$•'12.  Prince.s--  . 

n:!.  Red  Rock  . 

:i4.  Right  of  Way . 

.■)5.  Rochester  . . 

.'!().  Silver  Bar  . 

n7.  Silver  Cliff  . 


158 . 38 

319.7(5 

6(50.22 

1.173.  12 

5,088 . 78 

1,292.58 

31.12 

3:58.19 

14(5.58 

134.12 

20 . 00 

854 .  t)l 

2,815.45 

61.12 

4,843.17 

6,757.21 

5,1:51 .53 

:5,.581 .54 

80.45 

742.42 

30.10 

1.808.:59 

201.32 

1,05(5.49 

1](5.:52 

2,393  .‘59 

3,238.(54 

2,1-25.08 

2,538 .  ‘26 

3,57 1 . 9(5 

(5,470.52 

(5.833.81 

2,952. ‘20 

43.95 

27ii.21 

2.37.95 

224 . 79 

1,191.61 

I't.ST 

3.00 

:5,459 . 51 

.‘5,459.51 

1,119.11 

(508.57 

628.11 

40 . 67 

.‘!9.(;2 

313.76 

28.45 

. 

121.15 

75.81 

52 . 05 

100.54 

.‘5 . 93 

15.71 

46.25 

129.37 

750.04 

1,608.99 

981.41 

6(5(5.06 

share  of  International  Nickel  icommon  _  :!(>.  Silver  Bar  . .  .  . . [53  .....  ‘V  72  ,1  qo 

stock-  /  i  i^ilver  Cliff .  160.44  149. (>6  liic  84  9^  ‘10  'I'lS  liJ 

The  agreement  also  provides  lhat  .89,-  |  :1S.  Silver  Leaf  .  9.00  . . . .  46.:i6  197. (t.l  .  '^)2‘19 

000,000  in  cash  is  to  be  contributfd  by  the  :  :i!».  Silver  Queen  .  44.63  130.94  478.57  885.70  ;il6.(>l  .  .  1  856  58 

shareholders  of  the  Colonial  Nickel  Co.  1  40.  Temiskaming .  204.32  795  *’()  852  11  i  119  i-’  ’  I'ai  -''son’oQ 

which  is  to  be  used  to  retir\-  th^out.stand-  41.  Temi.<kam.  Cobalt . .  ‘20.47  67.98  ”  ..!  •  •  •  -  •  .  -j, 

ing  bonds  of  the  InternatioKal  fsickel  Co.  42.  Trethewey .  21.00  218‘.5S  198.48  8:i3.’.58  i,’40s!(i9  i,l3U.5(i  'VkilVai  "fili'j'oS  4  95r4’5 

Tor  this  money,  common  stoeV^f  the  Con-  $43.  Univer.^ity .  .  16.00  155.28  60.23  ’  ’o'ji 

solidated  company  is  to  be  issued  at  par,  44.  Victoria  '. . . .  . . 47  '  .  . 

but  by  agreement  made  with  stockholders  45.  Violet  .  '..!!!  'iCi.OO  20.00  .  ..  ........  .  . 

of  the  .Colonial  Co.,  the  stockholders  of!  46.  Waldman . . . 1..  ...  .  ...  .38  81  .  oo’ci 

the  International  Nickel  Co.  are  to  be!  -47.  Wyandoh  .  !...!  !!!!!!!!  !!!!!!!!  .  ..  24  1.5  .  Vi’ir. 

given  an  opportunity  to  purchase  this  stock  i  *  '  *  .  .  ........  ‘_‘J  '  ^ .  . -J.io 

,  Totals  .  158.55  2,336.01  5,836. .59  14,851.34  2.5,.362.19  29,942.99  33,976.97  ‘24,921  71  137  386^ 

rhe_  Colonial  Co.  has  arranged  the  un- -  ,  -v.ia  e.^,. >00.-0 

del  wilting  of  such  stock  ns  .shall  not  be  I  •(•The  shipment  in  1905  was  made  by  the  W'hite  Silver  Mining  Co.,  the  former  owner  of  the  Hargrave  property. 

”  J?"  stockholders  of  the  company.  ^Shipments  from  Lawson,  Princess  and  University  since  11)07  were  included  with  La  Rose. 

Rnofly  summarized,  the  consolidation  :  _ 

will  accomplish  the  followiher:  Consoli-  ■  ”  ———————  —  ,  — 

dated  company  wall  acquire  all  the  mssets  MANY  FAILURES.  |  TORONTO  WANTS  HOTEL.  ^  COBALT  DIVIDENDS 

of  the  present  International  Nickel  Co.  _  .  *  » 

and  will  also  receive  .$!»,099,0(t()  in  cash  - 

■with  which  to  pay  off  the  outstanding  Porcupine  .Mready  Has  Long  List  of  Un-  Board  of  Trade  Complains  That  Supply  of  Thirteen  Mines  Paid  $3,578,399  to  Sharc- 


1,108.69 


2.5,.362.19  29,942.99 


Totals. 
27.10 
175 . 65 
982 . 25 
6,081 .86 

344.64 
2,250 .  .54 
1.989.17 

912.35 
2,729., 5(5 
1,362.78 
348.08 
7,:i92.52 
7,616.44 

5.707.57 
818.07 
238.40 
474.57 

3.146.61 
14.61 
8,748.08 
689.01 
21,651 .42 
75 . 7:5 
9,78(5.87 
317.74 
25,034 .85 
778.90 
9.87 
7,747.74 

422.50 
121.15 
228.43 

3.93 
45.71 
4,182.12 
28.30 
3 . 30 

5.58.64 
252.  :i9 

1 .856 . 58 
3,826.38 

88.45 

4,9.51.45 

231.51 
.47 

36 .  (10 
38.81 
24.15 


•24,921.71  137,386. ‘26 


•(•Ihe  shipment  in  1905  was  made  by  the  White  Silver  Mining  Co.,  the  former  owner  of  the  Hargrave  property. 
JShipmeiit.s  from  Lawson,  Princess  and  University  since  1907  were  included  with  La  Rose. 


MANY  FAILURES. 


TORONTO  WANTS  HOTEL. 


COBALT  DIVIDENDS. 


bonds  _  and  will  have  a  large  amount  of 
stock  in  the  treasury,  available  as  required 
for  the  growth  of  the  company’s  business. 
Holders  of  preferred  stock  of  the  corn- 


successful  Mining  Companies. 

The  closing  down  of  the  Preston  East 


pany  will  receive  in  exchange  an  equal  Home  Mines,  Limited,  at  Porcupine,  has 
amount  of  preferred  stock  of  the  consoli-  draw::  attertioi:  to  the  layge  number  of 
dated  company,  and  this  new  preferred  Porcupine  properties,  which  have  been  dis- 
stock  will  become  a  first  charge  on  all  the  .  ,  .  -  , 

a.s.sets  and  earnings  of  the  company,  as  the  '  list  of  the  unsuccessful  com- 

outstanciir.g  bonds  will  be  paid  off.  *  panics  follows: 


outstanding  bonds  will  be  paid  off.  *  panics  follows: 

Holders  of  the  common  stock  of  the  In-  |  .American  Coldfields,  Apex,  Burns,  Coro- 

ternational  company  wiL  receive  2’^  ,  nation,  Digbv,  \'et,  Dobie,  Eldorado,  Foley- 

shares  of  the  common  stock  of  the  con-  !  r-in;  ,  t  i.  c  >  >  ^  o  ii 

solidated  company  in  exchange  for  each  briai.  Gillic.^  Lake,  (lold  Crest,  Gold 
share  of  their  present  holdings.  ■  Ridge,  Hollinger  Extensions,  International, 

Both  preferred  and  common  stock-  Iroquois,  Kcora,  La  Palme,  Little  Pet,  Mar- 
holders  of  the  company  will  have  an  tin,  McLean,  Miller  Porcupine,  Niagara, 

r’’  Northern  Ontario,  Exploration  (Bewick 
.SO, 000, 000  common  stock  of  the  consoli-  <  ^  ^  , 

dated  company  at  par.  I  Moreing),  Ontario  Porcupine,  Peerles.s,  |  , 

CAPIT  VI  OF  BIG  CONCERN  i  Philadelphia,  Porcupine  Central,  Porcupine  | 

'  Reserve,  Porcupine  Tisdale,  Preston  East 
Capitalization,  of  the  consolidated  com-  i  Dome,  Rea,  Royal,  Scottish  Ontario,  Stan- 
pany  will  be  as  follows:  :  dard,  United  Porcupine,  Warner  Leighton, 

'  ;  West  Dome,  Porcupine  Northern. 

Preferred  stock  issued,  approxi-  I  There  arc  also  several  .sjmdicates  and 

niatcly  .  $9,000,000  lesser  known  properties  which  have  ceased 

Authorized  and  reserved  in  operations. 

D-easury  .  .  3.000, OdO  following  properties  are  under  oper- 

Total  preferred  stock  .  12,000,000  ation— Kri.-t  Porcupine,  Crown  Chartered, 

Common  stock  issued,  approxi-  Dixon,  Dome,  Dome  Extension,  Hollinger 

mately . $38,000,000  :  Rc.serve,  Hudson  Bay,  Porcupine  Hughes,  i 

Authorized  and  reserved  in  '  .Jupiter,  IMcEneanv,  McIntyre.  Miller  Mid-  i 

trea.sury .  12,000,000  ,]lcton,  Aloncta.  Aiulhollanti.  North  Dome,  ] 

Total  common  stock .  50,000,000  Pearl  Lake,  Plenaurum.  Porcupine  Lake. 


Rooms  for  Transients  Is  Utterly 
Inadequate. 

The  Toronto  Board  of  Trade  reports  that 


only  3,981  rooms  available  for  transients. 


.Aincricitn  Goldfields,  Apex,  Burns,  Coro-  j  The  twenty  best  houses  are  nearly  always 
tioii,  Digby,  Vet,  Dobie,  Eldorado,  Foley-  full;  on  February  26  this  year  at  9.30  p.ni. 


$9,000,000 

3.000,0(10 

12,000,000 


les.ser  known  properties  which  have  ceased  |  •^Vjth  the  C.  P. ‘r.  traftic’at  North 

,  Toronto  and  the  natural  rate  of  increase, 

The  following  properties  are  under  oper-  I  j,  estimated  that  10,00(1  arrivals  a  dav 
lition-Kn.-^t  Porcupine,  Crown  Chartered,  !  ^.j,]  average  very  shortly. 


Thirteen  Mines  Paid 

$.3,578, :J99 

lo  Share- 

lir.ldcrs  During  Six  Months  of  1912. 

Dividends  paid  by 

Cobalt  mines  for  the 

first  six  month.’  of 

the  year  show  a  net 

lo.’.K  of  but  $8,376,  in 

comparison  with  the 

first  .’ix  months  of 

1911.  The 

payments 

during  the  half-year 

are  shown 

IS  follows: 

Dividend 

Per  cent. 

Amount. 

Beaver  . 

3 

$  .59,892 

Buffalo  . 

...  1(5 

160,000 

Townsite . 

. ..  15 

L50,000 

Coniagas . 

.  . .  15 

600,000 

Crown  Iteserve  . 

. .  .  30 

530,640 

Hudson  Bay  . 

.  . .  900 

69,849 

Kerr  Lake  . 

.  .  .  10 

.‘500, 000 

La  Rose . 

4 

337,500 

•AlcKinley-Darragh  .  . 

. .  20 

224,693 

Nipissing  . 

. ..  15 

900,000 

Temiskaming . 

3 

75,000 

Trethewev . 

.  ..  10 

100,000 

AVettlaufer  . 

.  .  .  10 

70,825 

$3,578,399 

.  Dixon,  Dome,  Dome  Extension,  Hollinger 
$38,000,000  .  Rgsei've,  Hudson  Bay,  Porcupine  Hughes, 
•Jupiter,  IMcEneany,  McIntyre.  Miller  Mid- 


(llctnn,  Dloncta.  Mulholland.  North  Dome,  j  greases  in  the  capacity  of  the  more  impor- 
Pearl  Lake,  Plenaurum.  Porcupine  Lake,  i  ^ant  hotels,  with  the  ‘prospect  of  the  Ritz- 
Smith  \  et.  Three  ..ations,  \ipond.  j  Uarlton  opening  at  Christmas,  offer  a 


Toronto  and  the  natural  rate  of  increase,  R  A  XKRR^’  PH  A  NriR' 

it  is  estimated  that  10,00(1  arrivals  a  day  \  ICi  VV 

will  be  the  average  very  shortly.  ON  MOTOR-CAR  BUYING. 

Montreal  is  experiencing  less  trouble  _ 

this  year.  The  tourist  traffic  is  reported  to 

be  a  little  lighter  so  far,  and  the  recent  in-  Refused  lo  Loan  .Money  for  Purchase  of 


Cars,  but  Now  Find  if  BeiuTicial. 


Earnings  of  International  Nickel  Co.,  for  i  _  !  g 

the  year  ended  March  31,  1912,  after  mak-  ,  lairij’  adt 

ing  the  usual  deduction  of  depreciation  of  ROSE  CASH  POSITION. 

plants  and  mineral  exhaustion,  were  $4,-  ‘  _  *  B.  C, 

229,110.  On  that  basis,  earning.^  shown  for  .p.  r. 

past  year  would  be  equivalent  to  6  per  j  On  .Inly  1,  the  financial  position  of  La  >  .  j  j 
cent,  on  the  $9,000,000  preferred  stock,  and  '  Rose  Consolidated  Mining  was  as  follows:  ^  ^ 

over  9.7  per  cent,  on  the  $38,000,000  com-  i  Cash  in  bank,  ore  in  transit  I 

mon  stock.  and  at  smelters  . $1,611,830.03  1  j  ’  ‘ 


fairly  adequate  provision.  '  ‘  New  York  Post  correspondent  at 

_ _ _  Hutchinson,  Kan.,  write.’  that  an  interc.=t- 

B  C  PER.MAN’EN'T  lOA.N  CO  feature  of  the  attitude  of  the  country 

.  ,  banker  toward  the  buver  of  motor  cars  is 

The  B.  C.  Permanent  Loan  ( o.  has  de-  ,.  .  , 

dared  a  dividend  at  the  rate  of  10  per  cent.  tnrough  the  central  coun- 

per  annum  for  the  half-year  ending  .Jum  ties  of  Kansas,  wheru  the  sales  of  ear.s  are 
30th,  1912.  During  the  past  six  months  repoited  to  be  heavier  than  for  two  years. 


.July  1,  the  financial  position  of  La  )  .  j  “li-  ■  in' 

Consolidated  Mining  was  as  follows:  ttlared  a  dividend  at  the  rate  of  10  per  cent 
in  li-tnk  nvo  in  transit  '  P®’’  aittifi  'o'’  tue  half-year  ending  .Jum 


Stockholders  of  the  International  Nickel  Ore  sacked  at  mine  ready  for 


Co.  of  record  .August  14.  will  be  given  the' 
privilege  to  subscribe  to  the  common  stock 
of  the  consolidated  company  to  the  extent 
of  7-16  of  their  present  holdings. 

On  the  closing  of  transfer  books  of  the 
company  on  -Aug.  13.  1912,  transferable 
stock  warrants  will  be  issued  to  stock- 


shipment 


TK.ML  SMELTER  RECEIPT.'^. 

Ore  receipts  of  Consolidated  Alining  & 


’  ’  ‘  '  I  loans  have  increased  from  $2,917,544.89  L 

ifi-oQA  A.  '  $3,057,071.54.  Sterling  debentures  froii 
100,000. ui  ,  §734  947  52  to  $805,892.57.  and  denosit 
$1  717  710  04  '  $512,909.78  to  $670,491.91.  The  asset 

’  '  now  stand  at  $3,827,714.59,  an  increasi 

over  the  figures  of  December,  1911,  ui 
EIPT.'o.  $274,285.17. 


holders  specifying  the  amount  of  stock  to  Smelting  at  Trail  Smelter  for  week  ending 
which  they  will  have  the  privilege  to  sub-  -July  ]2tli,  were  5.88(5  tons;  from  July  1st 
scribe.  Payments  for  new  stock  must  be  to  July  12th,  12,92C>  tons, 
made  to  the  Banker.s  Trust  Co.  on  or  he-  _ 


HUDSON  BAY  -MORTGAGE  CO. 

The  Hudson  Ray  Mortgage  Corporation. 


.At  first  the  banker  tried  to  stop  the  in-  i 
vestment  in  this  class  of  luxuries,  and  ; 
many  bank,’  refused  to  loan  money  when  | 
it  was  known  that  it  was  -o  to  be  u.-ed.  | 
That  idea  lias  vanished,  and  the  country  i 
banker.s  are  making  no  objection  to  the  I 
farmers  and  others  who  have  either  money 
or  security  liuyiiig  cars.  One  iittle  coun¬ 
try  bank  saw  money  for  ten  motor  ears 
and  two  motorevcles  drawn  out  of  it.-  de- 


fore  Sept.  25,  1912.  For  the  special  meet¬ 
ing,  books  will  close  .August  13  and  re¬ 
open  September  6. 

COBALT  SHIP.MENT.i, 

Last  week’s  shipments  from  the  Cobalt 
camp  in  ore  and  bullion  were:— 

Right  of  AVay,  1  h  .  26.55 

Chambers-Ferland,  1  1  .  .31.89 

Cobalt  Lake.  1  h  .  .57.55 

La  Rose,  2  h  .  62.64 


-  incorptjrated  by  Dominion  charter  wiih 

TEMlSK.tAllN'G  .MEETING.  authorized  capital  of  $5,000,000.  The  com- 

panv’.s  provisional  directors  are: — lion 
.A  special  general  meeting  of  the  femis-  Colin  11.  Campbell,  Minister  of  Publir 
kaining  .Mim*  Co.,  Limited,  will  be  held  on  Works,  Winnipeg;  R.  L.  Reid,  K.C.,  Vai 
.Monday,  July  20.  for  the  purpo.se  of  rati-  couver;  Colonel  J.  Duff-Stuart,  Vancouvir; 


fying  a  by-law  passed  by  the  directors  in-  .j.  a.  Sheppard,  ALL. A.,  Alooso  Jaw;  W 
creasing  the  number  of  directors  from  five  Loree,  Winnipeg;  Charles  E.  Berg,  Va:' 
to  seven.  couver;  AVilson  Herald,  ALD.,  Vancouver 


with  headquarters  in  Vancouver,  has  beiui  P9(<it  account  last  month;  another  near-by 
incorporated  by  Dominion  charter  with  financed  the  buying  of  six  cars, 
authorized  capital  of  $5,900,000.  The  com-  of  the  machine.s  are  of  the  cheajier 

panv’s  provisional  directors  are:— Hon  makes,  however,  ranging  in  price  f’.  m  ssOO 
Colin  H.  Campbell,  Alini.stcr  of  Publi.  to  $1,200.  The  farmer.s  are  finding  that 
Works,  Winnipeg;  R.  L.  Reid,  K.C.,  Vai  they  get  not  only  ))!easure,  but  save  time, 

couver;  Colonel  J.  Duff-Stuart.  Vancouvir;  having  a  car,  and  at  the  earliest  pos- 


William  Johnston,  Ottawa;  A.  G.  Creel 
■Ji  C'J  I  MET.AL  CHEMICALS,  LIMITED.  man,  Vancouver;  James  Fleming,  Toronto 

A’o'a?  r...  ^  1-  /-  u  •  1  I  •  J  r  T  and  S.  F.  (iuick,  V’ancouver. 

62.64  i  3  he  Aletal  ( hemicals.  Limned,  of  lo-  ‘  ’ _ _ 

28.19:  ronto,  capitalized  at  $1,000,000,  has  pur- 

61.37  chased  the  unused  building  of  the  Electric-  AN'GI.O-C.AN'ADIAN  .AIORTGAGE  CD 
IMa  :  Co.  at  Hamilton,  and  will  erect' a  j^e  Anglo-Canadian  Mortgage  Co.  In 

I'o'--  i  V’‘‘t  '(''(‘i  employ  one  hundred  men  ^gen  capitalized  under  Saskatchewan  cha 

.>2..o->  to  begin  vith.  fg-  $500,000,  with  a  view  to  actine  : 


Buffalo,  1  h  .  28.19 

AlcKinley-Darragh,  2  h  .  61.37 

Nipi.s.sing,  2  I  .  75.03 

Cobalt  Townsite,  1  h  .  43.00 

Temiskaming,  1  h  .  32.55 


BULLION  SHIPAIENTS. 

Ounee.=. 

Nipis.sing .  120,158 

Crown  Reserve  .  23,(503 

Buffalo  .  8,008 

Kerr  Lake .  1,51.8 


J.  A.  Sheppard,  ALL. A.,  Alooso  Jaw;  W.  ''hie  moment  buy  a  machine.  The  bank-  | 
Loree,  Winnipeg;  Charles  E.  Berg,  Va:'  '  "'ho  were  so  opposed  lo  ;fucli  invest- 
couver;  AVilson  Herald,  ALD.,  Vancouver:  ments  have  seen  that  the  men  who  have 
William  Johnston,  Ottawa;  A.  G.  Creel-  ‘"'i'.’  ai'e  spuned  to  ('leater  efi'oit,  and 

man,  A'ancouver;  James  Fleming,  Toronto;  there  are  few  reports  of  loss  on  such  loans, 

and  S.  F.  (iuick,  V’ancouver.  where  it  wa.s  necessary  lo  borrow.  With 

- -  the  high  prices  of  everything  the  farmer 

»  rw  »  V- *  MI  4  X-  A  r-y  y,.  '’^s  to  Sell  hc  tliiiiks  of  his  ca I'  ill  tei  iiis 

ANfil.O-C -AN  ADIAN  .AIORKiAGE  CO.  .  yf  cattle  or  hog's  or  bushels  of  grain,  and 
The  Anglo-Canadian  Alortgage  Co.  ha’  I  i"  willing  to  give  up  this  sort  of  proiierty  | 
been  capitalized  under  Saskatchewan  char-  for  .something  that  will  make  his  family! 
ter  for  $500,000,  with  a  view  to  acting  a-  happier.  Should  crops  finally  tuiii  out 

an  investment  channel  for  British  ami  ;  well,  the  season’.s  sales  of  cars  will  exceed 


-  j  an  investment  channel  for  British  ami  j  well,  the  se 

XOV.V  SC'OTLA  AlIN’E  .AF’F.AIRS.  ,  Eastern  capital.  The  officers  and  directoi  -  'all  records. 
Value.  ,  ,  ,,  -  x-  '  ai’e  as  follows: — President,  Henrv  Dorrell: 

$72,398  ^  s-iareholder.-,  of  the  Nova  Sco^.a  vice-president,  Alfred  W.  Alayberiy;  dire  -  I  (;^ 

14,220  Mlver  ( ouaL  AHnmg  Co.,  Limited,  are.  be-  Henry  Dorrell,  Alfred  W.  Mayberr'. 

5,200  ing  asked  to  suo.scribe  for  the  stock  of  the  ^  AIcLean,  John  AV.  Colling,  Frede  f  onsumer 

958  Dominion  Reduction  Co.,  Limited,  the  com-  ,.jp].  Ouseley,  Joseph  E  Battel!  watching  tr 

- pany  formed  to  operate  the  cu.stom  mill  Hugh  AI  Barrett,  Gecirge  W  Fowler  M  P  "f  that  com 


(JASOLINE  PRICES  UI*. 

Consumers  of  gasoline  are  anxiously 
watching  the  steady  advance  in  the  price 
of  that  commodity.  The  reason  for  the  ad- 


$92,775  erected  by  the  Nova  Scotia  prior  to  the  l^ggretary-treasurer,  H.  Davison  Picket!,  i price  is  to  be  found  in  tlic  in-; 


-  liquidation  of  the  company.  The  assets  of  Moose  Jaw. 

h.  High-grade,  1  Low-grade  ore.  the  latter  concern  were  acquired  by  D.  Al.  | 

_ ^ _ Steindler  for  $82,000,  which  amount,  with  j  ..q] 

TRFTTiFWFV  \ RPuriT  TiFRu  the  expenditure  entailed  up  to  the  time  ; 

TRETHEAAEA  SHAREHOLDERS  A  GTE.  commencing  work,  will  bring  the  capital  j  The  Arne 

Trethewey  Alining  Co.  shareholders  have  outlay  on  the  plant  to  about  $160,000.  the  sale  of 


MORE  AMERICAN  CASH. 


crease  of  about  80  per  cent,  in  the  number  : 
'if  motor  cars  and  gasoline  engines,  as  I 
compared  with  the  number  in  use  last  year. 
The  Canadian  quotation  of  18L.  to  20  cents  | 
a  gallon,  wholesale,  compares  favorably  ; 
’.vith  the  prices  in  the  United  States  and  ! 
England,  or  as  it  was  five  years  ago  in  j 


AlANA  PURE  BRED  ANIMALS. 


,.11.  \  u I K.  commencing  work,  will  bring  the  capital  The  American  Land  and  Loan  Co.  report  a  gallon,  wholesale,  compares  favorably 

Trethewey  Alining  Co.  shareholders  have  outlay  on  the  plant  to  about  $160,000.  the  sale  of  2,200  acres  in  the  Dufrost  dis-  :  ’.vith  the  prices  in  the  United  States  and 

voted  to  retain  in  the  treasury  the  1,000,- - trict  to  H.  T.  Daniels,  of  Minneapolis,  at  England,  or  as  it  was  five  years  ago  in 

000-  shares  of  stock,  whose  addition  to  the  M  ANA  PUKF  HRFI)  \\’JMAI«s  ®  consideration  of  over  $65,000.  'The  land  Canada,  when  it  sold  at  22  to  25  cents.  In 

cajiital  caused  some  dispute.  The  share-  ‘  under  cultivation  thi-  England  the  price  is  .‘16  to  42  cents  a  gal- 

holders  were  given  until  July  1  to  ballot  Improvement  in  live-stock  breeding  in  year  ready  for  next  year’s  crop,  i  Ion.  The  supply  is  evidently  insufficient 
sin  the  question  of  cancelling  the  stock.  .Alberta  was.  made  manifest  at  the  Calgary  ,  There  are  32  traction  plowing  out- |  to  meet  the  unprecedented  demand. 

They  voted  to  retain  it  and  it  will  remain  Industrial  Exhibition.  Never  before  has  so  fits  operating  in  sight  of  that  town,  and  ;  -  - 

in  the  treasury  a.s  an  asset  to  be  available  great  a  number  of  pure  bred  animals  been  the  acreage  under  cultivation  next  year  in  I  Mej|A^eorge  and  J.  Reid  Hyde,  of  the 

in  case  the  directors  see  a  mining  bargain  shown  and  never  have  the  classes  shown  i  that  district  will  be  more  than  double  any  firm^^^^cintosh  &  Hyde,  left  last  week 

which  they  wish  to  acquire.  such  extraordinary  merit.  |  previous  year.  ‘  \  I'or^^^^^re  trip  to  Europe. 


j  Nipissing  Still  Large.st  Shipper, 

I  but  May  Soon  Be  Outclassed 

j  by  Buffalo  Mine  —  Copper 

ShoAvings  Attract  Attention  to 
Dane  Township  and  Swastika 
— Busy  now  Flies  HaA’e  De¬ 
parted. 

(By  Our  Own  Corre.spondent.) 
COBALT,  Out.,  July  25.— Cobalt  ha.’  os- 
tabli.’hed  another  record.  -A  new  figure  in 
j  the  shipment  of  .’liver  bullion  from  the 
'  cam])  within  the  period  of  one  week  wa.’ 
j  fixed  in  the  six  day.’  up  to  last  Saturday, 
j  showing  in  a  most  convincing  way  that  the 
j  fact  that  Cobalt’s  ore  sbipments  are  dc- 
crea.’ir.g  doc.s  not  ncicssarily  indicate  that 
the  camp’s  production  is  falling  off  com- 
niensurately  or  at  all. 

In  the  week  ending  .Inly  19  the  Cobalt 
camp  sent  out  153,882.2  ouncc.s  of  silver 
in  bar  form,  valued  at  .892,775.  The  Nipis- 
sing  mine  was  the  largest  shipper  of  bar 
silver  and  incidentally  came  within  3,000 
ounces  of  breaking  its  f.'rmer  high  record, 
fhe  camp’s  record  exceeded  by  :50,(9fo 
!  ounces  the  former  figure.  The  previous 
record  was  establi.’hed  the  week  ending 
June  29,  when  12:5,891.13  fine  ounce.’, 
valued  .at  $76,325,  were  sent  out  in  bullion. 

BULLION  RUNNING  UP. 

The  total  shipments  of  the  camp  to  date 
since  the  first  of  the  year,  less  than  seven 
months,  are  about  1,0(10,000  ounces  lower  | 
than  for  the  entire  twelve  month.’  of  1911,  i 
showing  the  enormous  increase  in  bullion  j 
shipments  during  the  pa.st  few  months.  /At 
the  present  rate  it  is  altogether  likely  that 
the  first  nine  months  of  1912  will  exceed 
the  production  of  the  entire  prcviou.s  year. 
During  1911  Cohalt  mines  .’hipped  <  :i, 772,- 
920  ounces  of  silver,  valued  at  $2,012,428,  j 
while  up  to  the  present  time,  since  the  first  j 
of  the  year,  2,680,100  ounces,  valued  at 
$1,573,440,  have  been  shipped. 

The  Nipissing  mine  still  retains  the  posi¬ 
tion  of  being  the  largest  shipper  of  Inillion, 
but  there  is  a  possibility  that  it  may  have 
j  a  rival  when  the  i>rojected  high-graeJe  mill 
'  of  the  Buffalo  mine  is  eompleteci. 

MPISSING'.S  FINE  RE(  ORD. 

The  record  of  the  Nipi.ssing  mino  to  date 
this  year  i.s  2,(i9(t,890  ounces,  valued  at  $1,- 
223,169.  For  the  whole  of  1912  the  same 
mine  shipped  bullion  valued  at  $1,268,195, 
approximately  $:>5,00()  greater  than  the 
first  six  and  a  half  months  of  this  year. 

AA’ith  the  starting  uii  of  the  Dominion 
Reduction  ('ompany,  which  has  taken  over 
the  assets  of  the  defunct  Nova  .Scotia  mine. 
Crown  Ro.servc  ore  is  again  being  reduced 
:  to  bullion.  From  now  on  it  is  probable 
,  that  the  Crown  Reserve  will  figure  as  a 
j  weekly  shipper  of  bar  silver,  and  when 
I  the  required  alterations  are  made  in  the 
'  Dominion  Reduction  Company’s  plant  the 
!  bullion  output  will  undoubtedly  be  ma¬ 
terially  increased. 

The  Kerr  Lake,  Crown  Reserve,  Buffalo 
and  Nipissing  all  combined  to  make  the 
record  last  week. 

I 

LUCKY  CROSS  TO  HAVE  MILL. 

The  recent  iiiidergi'ound  development  at 
the  liUcky  Cros.s  mine  in  Swastika  have 
given  the  mine  a  boost  that  was  not  only 
unexpected  but  extremely  gratifying.  At 
the  100-foot  level,  after  about  80  feet  of 
!  crosscutting,  a  rich  ore  body  was  inter- 
I  sected,  and,  after  penetrating  thi.s  for 
j  about  80  feet,  the  valuo.s  still  hold.  This  rich 
I  strike  will  undoubtedly  lead  to  the  imme¬ 
diate  construction  of  the  mill  iiroposed  for 
the  property.  The  plans  and  specifications 
for  the  mill  are  complete  and  the  site  has 
been  selected,  hut  the  flow  sheet  has  not 
yet  been  adopted.  It  i.s  intended  to  install 
stamps  for  the  treatment  of  10  tons  of  ore 
daily,  and  it  is  probable  that  the  treatment 
will  ho  by  plate  and  pan  amalgamation 
and  the  omission  of  the  cyanidation  at  pre¬ 
sent.  Cyjinidation  has,  it  is  said,  proved 
more  or  less  of  a  failure  in  the  I’orcuiiino 
mills  up  to  the  iirescnt  time.  ,  The  per¬ 
centage  of  recovery  on  the  jilates  is  larj^e, 
owiri}.':  to  the  nature  of  the  gold  and  its 
occurrence  in  the  ore,  and  the  cyaniding 
is  thus  made  an  expensive  process  for  the 
amount  recovered. 

NEAA  LEASE  OF  LIFE. 

AA’ork  i.s  now  being  done  on  16  veins  on 
the  Lucky  Cm.-.-,  and  of  these  14  are  re¬ 
turning  excellent  values.  'I'he  gold  occurs 
in  banded  (juaitz,  the  values  being  in  native 
gold  in  the  (|uart'/.  as  well  as  in  the  con¬ 
tact  and  in  the  sulphides.  It  i.-  the  pur¬ 
pose  of  the  owners  to  sink  a  further  hun¬ 
dred  feet  and  develop  on  a  larger  scale 
the  values  that  have  been  found  to  exist 
at  the  hundred-foot  level  and  on  the  sur¬ 
face.  .A  rai.se  from  the  10')-foot  level  is 
also  projected. 

Incidentally,  the  entire  Swa.’lika  e:imp  is 
taking  on  a  new  lease  of  life.  In  the 
language  of  mining  min,  .Swastika  has  been 
‘‘a  dead  one”  for  the  pa.st  few  months. 
The  clo.’e  of  the  fly  .sea.son,  however,  has 
brought  many  men  into  the  bii.’h  in  addi¬ 
tion  to  the  ino.speclor.s  and  others  who  are 
accustomed  to  the  pest  of  the  gnats  of 
the  north.  l)evelo|iment  i.s  going  on  here 
and  there,  and  one  or  two  deals  are  pend¬ 
ing,  not  the  lea.’t  of  which  i.s  the  one  for 
the  Tough  Brothers  and  Okes’  claims  in 
Teck  and  Lebel,  near  Kirkland  lake.  It  is 
•Stated  that  llie.-e  elaim.s  have  been  sold 
for  S150,()00,  with  an  initial  payment  of 
$5,00(1  for  a  workiin’-  ojilioii  covering  ’cv- 
oral  monihs. 

THE  ROWAN  (  LAIALS. 

The  Terrv-Rowan-Wislimaii  and  the 
Ter:  y-Rowan-Alartel  claims,  in  the  vicinity  , 
of  Kirkland  and  Good  f'i.’b  Lake.’,  in  the  ' 
.Swastika  area,  are  .-'howing  good  values  ] 
and  considerable  development  work  is  be¬ 
ing  done  under  the  financing  of  Eugene 
Rowan,  a  Toronto  capitalist.  The  .Murray-  < 
AlatcHett  claim:’  are  showing  good  value.’ 
for  the  amount  of  work  done,  and  among 
the  be.’t  showing.’  in  the  camp  are  tho.se 
on  the  properties  controlled  by  AA'eldy  . 
A'oung,  an  old  Klondike!',  and  his  asso¬ 
ciates. 

Since  the  announcement  of  the  results 
obtained  at  the  Dane  Alining  Company's 
property  in  Dane  township  there  has  been 
more  or  less  prospecting  for  copper  through  ] 
that  section.  The  prospecting  has  extend-  1 
ed  into  the  Swastika  area,  which  is  but  a  I 
few  miles  removed  from  Dane,  and  which  i 
is  in  the  same  mineral  zone.  ( 

The  newly-organized  International  Ex-  t 
ploration  Company,  which  is  said  to  include  i 
prominent  New  'i'ork  financiers,  has  been  |  ! 


Allegation  That  the  Yearly  Out¬ 
put  Is  Dictated  by  a  “  Syndi¬ 
cate  ”  Is  Unfounded  —  Some 
Errors  of  Newspaper  Writers 
and  Others  About  This  Indus¬ 
try — Difficulty  of  Obtaining 
First-class  Stones. 


j  It  i.’  not  surprising  to  find  the  public  in 
‘  a  quandary  about  mining  and  mining  mar¬ 
kets  V'hen  one  of  the  Montreal  afternoon 
;  papers  in  a  discussion  of  the  demand  for 
:  diamonds,  has  the  following: 

I  !l  lioimli  iilliovlng  tli.il  the  iirniliictliin  of  illn 
moiiils  i.’  pnii  ( ii'iilly  ii  nioiiopol.v.  .Mr.  I’.it'  li 
I  Hoiilil  not  Imvo  it  Hint  the  l•illnlollll  'I'nisf  wero 
i  holiliiig  I’ll  I,  -.niiplie.’  ill  oriler  lo  iiilliile  the 
'  inaiUel. 

I  .4’  .vciirs  iiclviiini'  it  Iieioiiio’  inireiising  ilidi 
j  I  nil  to  ohl.'ilii  iliiiiMoMcl’.  When  Hie  snrfiiee 
■  stone’  lire  exinill’leil  hol  lll;.'  oper.lt  ions  li.ive  to 
I  I'P  eiirrieil  on  cloeper.  iiinl  liie  eosi  of  proilintioii 
I  is  .  onespoinlingl.v  ini  reiiseil  With  ilie  in- 
ereiiseil  cost  of  liviiiir.  loo.  wotknieii  cleiiniinl 
liiitliei-  \v:if;es,  iinil  Hie  eiitlers  in  .\in-leriliini  lire 
viilning  Hieir  work  inori-  higlilv. 

Doubtle.’s  Air.  Patch  is  not  flattered  by 
I  the  implication  that  he  is  responsible  for 
,  this  explanation  of  the  high  cost  of  dia- 
i  moiid.’.  The  ”  production  ”  of  diamonds  is 
;  not  praciieauy  a  monopoly. '  Very  muen 
I  to  the  contrary;  diamonds  are  recovered  in 
Brazil,  the  Guianas,  German  Southwest 
.Africa,  Rhodesia,  the  Transvaal,  Orange 
River  and  Cape  Colonies,  and  under  entirely 
different  auspices.  AA’hatever  may  be  the 
ramifications  of  the  so-called  Diamond  Syn- 
'  dicate  in  the  marketing  of  diamonds,  that 
I  organization  regulates  only  the  “  produc- 
!  tion  ”  of  the  Kimberley  mines  included  in 
!  the  I)c  Beers  corporation,  and  of  Jagers- 
I  fontein — an  affiliated  company — and  merely 
has  cooperated  of  late  with  other  diamond 
mining  companies  in  the  disposal  of  the 
stones. 

Had  it  been  contended  that  the  “  produc¬ 
tion  ”  of  diamonds  at  South  Africa  is  ad- 
I  justed  by  the  Diamond  Syndicate  in  so  far 
I  as  the  De  Beers  Companies  are  concerned, 
and,  to  some  extent,  of  the  Premier  and 
A'oorspoed  Companies  —  the  statements 
would  have  evoked  intelligent  interest. 

Diamond  markets  are  as  whimsical  a.s 
some  of  the  wearers  of  gems.  First  qua¬ 
lity  stones  are  not  accessible  to  each  and 
every  pocket-book  aching  to  contribute 
toward  milady’s  adornment.  Moreover  the 
better  class  of  stones  is  a  relatively  small 
proportion  of  most  of  the  parcels  available. 
Alines  directly  represented  by  the  Diamond 
Syndicate  happen  to  account  for  a  greater 
percentage  of  good  stones  than  to  other 
mines. 

There  has  to  he  science  and  art  where 
"  all  stones  look  alike  ”  to  many  buyers. 
To  htive  more  inferior  stones  on  offer  than 
markets  will  digest,  has  a  disturbing  in¬ 
fluence  upon  the  trade — and  while  the  aim 
is  to  maintain  prices  for  lower  grades — 

“  rubbish  ”  as  it  is  styled  at  the  Diamond 
Fields,  and  the  defectives  oj-  off-colored 
varieties— it  is  the  finer  grades,  which 
bring  money  from  the  most  relucta-nt- 
pneket-books  and  cheerfully  draw  it  from 
the  stone  fancier. 

PLENTY  OF  (;OOD  .STONES. 

Natural  processes,  the  primal  conditions 
under  which  these  crystals  were  formed, 
did  not  permit  of  their  being  perfect  through¬ 
out.  No  two  mines  have  “  produced  ” 
stones  entirely  the  same  in  every  particular 
-  -and  the  respective  mines  have  to  make 
classifications  and  re-classifications  to  suit 
sellers  and  purchasers.  Nor  is  it  “  becom¬ 
ing  increasingly  difficult  to  obtain  dia¬ 
monds.”  And  as  for  the  assertion  that 
‘‘  when  the  surface  stones  are  exhausted 
boring  operations  have  to  he  carried  on 
deeper;  ”  it  is  nonsense. 

The  number  of  diamonds  recovered  from 
alluvial  or  surface  workings-dianiond 
“  diggings  is  inconsiderable.  Brazilian 
diamonds  are  what  are  knowm  as  “  river 
stones  ” — and  among  the  finest.  A’aal  River 
diamonds  also  average  well  up  in  the 
classifications  as  to  quality.  But  it  is  many 
a  “  Blue  Aloon  ”  since  the  chief  corporate 
producers  obtained  any  .’tones  at  “  surface  ” 
— unless  a  kaffir  chanced  to  pick  them  on 
the  “floors”  where  the  ground  extracted 
from  the  mines  is  spread  out  to  weather 
preparatory  to  being  put  through  the 
washing  m.'ichines. 

Diamond  mines  are  operated  exactly  as 
other  mines;  so  the  process  has  little  or 
nothing  to  do  with  advancing  prices  for 
ilianioiids  “Boring”  is  unheard  of.  Rarity 
as  to  quality  is  a  governing  factor— plus 
(he  re”-ulatii>n  of  outputs  and  the  condition 
of  the  popular  inirse.  Nor  does  Kaffir  labor 
materially  afl'ect  the  position.  It  was  the 
Rhodes  genius  which  foresaw  that  the 
world  could  have  “  too  much  of  a  good 
thing,”  hence  the  maintenance  of  standards 
in  the  mjirketing-  of  these  precious  gems. 
Because  the  whole  story  of  the  diamond 
fields  is  so  roinantic  there  ought  to  be  no 
mi.’C'onceptions  regarding  what  constitutes 
so  large  an  item  in  our  international  bal¬ 
ance  sheets. 


!ittr;i<ted  by  the  cojiper  propositions  and 
recently  had  a  “  scout  ”  in  Swastika  ex- 
ainiiiing  the  condition  in  the  vicinity  of 
AA'innies  Lake. 

REI’ORT  CLAI.AI  SOLI). 

It  is  stated  that  the  Larry  Downey  claim 
in  Mickle  and  .lames  township.  Elk  Lake 
area,  ha:’  been  sold  for  $'100, 000.  T'here  has 
been  no  verification  of  this,  but  it  has  been 
kno'.vn  for  a  long  time  that  this  is  the 
“.’how”  claim  of  the  section.  The  Donald¬ 
son  mine  is  the  only  one  that  has  been 
worked  to  any  erstenl  on  the  immediate 
vicinity  of  the  Downey  claim,  and  good 
le.’ult.’  have  been  obtained  from  this. 

A  well  auihei.ticated  report  has  it  that 
Charles  0’C!onneIl,  until  recently  manager 
of  the  Trethewey  mine,  is  forming  a  syndi¬ 
cate  to  reopen  the  AA’aldman  mine!  which 
has  not  been  worked  since  15)10.  The  main 
vein  on  this  property  faulted  after  some 
good  ore  was  taken  out  and  finances  were 
exhausted  in  the  attempt  to  pick  it  up 
again. 

The  Goldfields,  Ltd.,  of  Larder  Lake,  is 
to  be  reopened,  according  to  a  statement 
of  Dr.  AlcKay.  made  in  Toronto  recently. 
The  Goldfields  has  a  lO-stamp  mill  on  the 
property  ready  for  operation  and  has  good 
ore  in  sight. 

.A.  G.  Kirby  has  just  returned  from  the 
inspection  of  the  Aloneta  mine  in  Porcu¬ 
pine  and  states  that  conditions  are  entire¬ 
ly  satisfactory.  Sinking  has  not  been  very 
fast  on  account  of  power  facilities,  but  dia¬ 
mond  drilling  has  located  the  ore  body  at 
depth.  Alore  drilling  will  be  done  in  the 
effort  to  pick  up  the  Hollinger  vein  system, 
which  is  believed  to  run  southwest  into  the 
Aloneta  property. 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange. 


CAPITAL  ! 

STOCKS 

' 

-Authorized 

Issued  1 

Bell  Telephone  Cov . ] 

i  1 

S 

,  3().(XH).000 

8 

.  15.(HH),(XH) 

Brit.  Col.  Packers  -Assn . ' 

1  KX)  1 

'  ‘2,,5(H),()00 

1  1,51 1.1(H) 

“  “  Pfd.  A . 

KH) 

7,'HI,(HH) 

(.35, (HH) 

“  “  “  B . i 

KX) 

T5().(XH) 

t;35.(HHI 

Burt  Co.  F.  N . ' 

KH) 

7.5().(XH) 

7,5().(HH( 

“  “  Pfd . 

KH) 

1..5(K).0(H) 

1,130  2(X) 

DIVIDEND  PER  CENT. 


1911 


List  Present 
Qu'rier  C'n  ftcr 


When  Payaltle 


Canadian  Pacific  Railwjiy 
Canada  Car  Foundry  Com, 
Pfd. 


100 

100 

1(H) 


Canada  Cement  Com . i  1(H) 


Pfd 


1(H) 


Canadian  Converters .  KHJ 


Can.  Consolidated  Rubber. 


Pfd. 


Canada  General  Electric. 

Canada  Locomotive  Co.  Com . 

“  “  “  Pfd . 

Crown  Reserve  Mining  Co . 

Dominion  Canners  Com . 

“  “  Pfd . 

Detroit  Electric  Rv . 

Dominion  Coal  Ud . 

Dom.  Iron  &  Steel  Pfd . 

Dom.  Steel  Corporation. 


100 

100 

1(H) 

1(X) 

1(H) 

1 

100 

100 

ion 

1(H) 

100 

100 


Dominion  Park . .  1(H) 


1(H) 


Duluth  S.  S.  &  A.  Com 
“  “  Pfd 

Duluth  Superior  Traction . 1  1(H) 

East.  Can.  P.  &  P.  Co.  ' 

Gould  Mf’g.  Co . 

“  “  Pfd... 

Halifax  Electric  Ry. . . . 

Havana  “  .... 

Havana  “  Pfd 

Intercolonial  Coal  Com . |  100 

“  “  Pfd . 

International  Coal  &  Coke . 

Illinois  Traction  Coy.  Pfd . 

Kaministiquia  L.  &  P.  Co . 

Lake  of  Woods  Milling . 

“  “  Pfd . 

Laurentide  Co.  Lt’d . 

Xiackay  Coy.  Com . 

“  “  Pfd . 

Mexican  Light  Ac  Power  Co . 

“  “  “  Pfd.. 

Minn.,  St.  Paul  &  S.S.M.,  Com.. 

“  “  “  Pfd.. 

Montreal  L.  H.  &  Power . 

Montreal  Loan  A:  Mortgage . 

Montreal  Street  Ry . 

Xiontreal  Telegraph . 

Kor.  Ohio  Trae.  &  Light  Coy.... 

Korth  West  Land . . . 

Nova  Scotia  Steel  &  Coal  Com . 

“  “  “  Pfd... 

Nipissing  Mines  Coy . . 

Ogilvie  Flour  Mills  Com . 

“  “  “  Pfd . 

Ottawa  Light  &  Power  Coy . 

Paton  Mf’g.  Co . 

Penmans  L’td.  Com . 

“  “  Hd . . 

Porto  Rico  Ry.  L.  &  P.  Coy . 

Quebec  Ry.  L.  &  P . 

Rich.  &  Out.  Nav.  Coy . 

Rio  de  Janeiro  Tram  L.  &  P.  Coy 

Russell  Motor  Car  Co.  Com . 

“  “  “  “  Pfd . 

Sao  Paulo  Tram.  L.  &  P.  Coy. . . . 

Sawyer  Massey  Com . 

“  “  Pfd . 

Shawinigan  Water  &  Power  Coy.. 

Sherwin  Williams  Paint  Co . 

“  “  Pfd... 

Smart  Bag  Co.  Com . 

“  “  Pfd . 

Spanish  River  Com . 

“  “  Pfd . 

Steel  Co.  of  Canada . 

“  “  “  Pfd . 

Toledo  Railway . 

Toronto  “  . 

Tooke  Bros.  Com . 

“  “  Pfd . 

Tri.  City  Ry.  &  Light  Co.  Pfd. . 


2(X).(HH).(HH) 
.^.(HHj.fHX) 
"..•)(H).n(H)  : 
H),(HH).)HH(  : 
11.(HH).(HH)  I 
;),(HH).(HH) 
.••l,(KH),(HH) 
L>.(HH).(HH) 
.*),7(H),(HH) 
2.(HH),()fH) 
l..')(H).(HH) 
•.'.(XH).(HH) 
.5.(HH).(XH) 
.'i.(XH),(XX)  ‘ 
12.5(X).(HH) 
;i,(H)(),(HX) 
.'i.(HH).(HX) 
50,(XH(.(HH) 
KHI.r.  “) 
r_’.(HH)  (HK) 


l')S.(HH).(HH) 

•"(.ST.’i.OfH) 

(i.l(H).(HH) 

i::..5(H),(HH) 

1(),.')(H).(HH) 

],73.),.'HH) 

2.MI.').,')(K) 

1. !iSi).{HHi 
•1.7lK).lHH)  I 

2, (HHI.(HH) 
].5(Hi.)HH) 
l,9iif).!t.57 

2. ^^^.(1(H)  . 
2.17(),(HH) 

I2..'KH).(HH) 

3, (H)().(HH) 
5,(HH).(HH) 

.T),,5!t'.),7(K) 
1(H), (HH) 
]2.(HH).(HH) 


.3 

31 

11 

12 

•31 


Jan..  Apl.,  July,  Oct 


May.  Nov . 

May,  Nov . 

Jan.,  .Ai)!.,  July,  Oct . 

Jan.,  Apl.,  July,  Oct . 

Jan.,  Af>l.,  July,  Oct . 

April,  Nov . 

Jan.,  Ai»l.,  July,  Oct . 


Feb..  May,  -Aug.,  Nov.. 
Feb.,  .M.a\  ,  -Aug.,  Nov. 

Jan.,  .Apl.,  July,  Oct . 

Jan.,  .Apl.,  July,  Oct _ 

Jan.,  Apl.,  July,  Oct _ 


2A:i 


12 

2A3 


•Ian.,  July. 
Monthly. . 


Jan.,  .Apl.,  July.  Oct . 

-March,  June,  Sept.,  Dec. 
Jan  .  -August . 


Jan. 


KX) 

K).(HK),(HH) 

10,(HH),(HK)  , 

KX) 

3.,5(H).(HH) 

3,.XH).(K)() 

IJ  , 

11 

Jan.,  Apl..  .Inlv,  Oct  , 

KH) 

1..5(H),0iH) 

F.XHI.tHH)  1 

•March,  .S'pt  . 

KH) 

7.5(),(HH) 

745, (HH) 

li 

H 

•Ian.,  .April,  .Inlv,  Oct. 

KX) 

7.5().(HH) 

745, (HH) 

1} 

1} 

Jan.,  -April,  Julv,  Oct . 

KH) 

L.'HHI.tHH) 

].4(H),)HH) 

2 

0 

Jan.,  Apl.,  July,  Oct. . , 

100 

7.5(H).(HK) 

7.463.)>3() 

li 

li 

Jan.,  -Apl,,  Julv,  Oct. . . 

KH) 

5,(HH).)HH) 

5  (KHI.(HH) 

1} 

li 

Jan.,  .Apl.,  July,  Oct, .. 

100 

5(H).(KH) 

.5(H).(HH) 

2 

.March,  .'.(cpt  . 

100 

2.50, (HH) 

•2.5().(HH) 

3} 

3} 

-March.  Sept . 

High 

1  Low 

153 

:  140 

'  «l(i 

98 

OU 

!H) 

la) 

98 

ii'2} 

246} 

■  i9)';} 

75 

(K) 

109 

101 

31} 

20 

(HJ 

80 

45} 

!X)} 

KH) 

105 

112} 

108} 

33} 

93} 

89} 

3  tV2 

2.40 

73 

60 

105 

KJ 

77} 

63} 

115 

106 

106 

100 

03} 

50} 

110} 

102 

! 

85}  1 

79} 

50 


129 


100 

55 


951 

43 


1 

100 

100 

3,(HH).'(HH) 

6.(HH).0(H) 

2,(HH),0(X) 

3.000, (HH) 
.5  •2.52,(i()0 
2,OiH),(HH) 

1} 

1 

li 

1 

I’cb.,  .May,  -Aug.,  Nov . 

Jan.,  -Apl.,  July,  Oct . 

.67 

I  95} 

.64 

89 

100 

2,.5(X).0(H) 

2.I(H).(KH) 

2 

2 

Mar.,  June,  Sept.,  Dec . 

i52 

133} 

KX) 

1,500,)HH) 

1  I..5(H).(HH) 

1} 

1} 

•> 

-Mar.,  June,  Sept.,  Dec . 

130 

117 

KH) 

7.200,000 

7.2(H),)HH) 

230 

136 

100 

KH) 

5().0(K),(HH) 

5().(HK),(HH) 

41.3s(),4(H) 

,50,(HMI,)HH) 

u 

15 

1 

95 

81L 

68} 

1 

Jan.,  -Apl.,  Julv,  Oct . 

77} 

KX) 

13,6fH).(H)() 

i:!,.5s.,5,(HK) 

1 

1 

Jan.,  Apl.,  July,  Oet . 

93 

80 

1)H) 

•2.4fH),)HH) 

2.4(H),(H)n 

3i 

31 

Mav,  Nov . 

107 

103 

KH) 

28.fKH),(H)0 

'.’()  S:-!2.0(H) 

3} 

3} 

3i 

3i 

2; 

152 

126 

HX) 

14.(HH).(HH) 

1)).41('.,(HH) 

148 

100 

17,(HH),(H)l) 

17,(HH),)HH) 

2 

Feb.,  .Mav.  .Aug.,  Nov . 

193} 

141 

25 

l.)HM).n0() 

600, (HH) 

4 

4 

March,  Sept . 

157 

1.35 

KK) 

1S,(HH),(H)0 

lO.OOO.OtH) 

Feb.,  -May,  Aug.,  Nov . 

237 

217 

40  1 

•2.0(K),tHK) 

2.0(H>.(HK) 

2 

2 

Jan.,  -Apl.,  Julv,  Oet . 

150} 

145 

100  ' 

10, 0(H), 000 

y,(HK),(HX) 

4 

5 

1} 

J 

li 

Mar.,  June,  Sept.,  Dec . 

5-4 

39} 

ioo 

7.,500,n(H) 

6,(HH).(HH) 

Jan.,  Apl.,  Julv.  Oct . 

102} 

80 

100 

2,fHH).(HK) 

1.0:i().)H)0 

0 

Jan.,  .Apl.,  Julv,  Oct . 

130 

1'20 

5 

6.(HHl,(HH) 

6.(KH).(HH) 

5&2} 

5A2i 

•Ian.,  .Apl.,  Julv,  Oct . 

11,05 

7.45 

100 

•J.5)H),(H)() 

2,.5(H),)HH) 

0 

Jan,,  .Apl.,  July,  Oet . 

136} 

121} 

KH) 

2.(HH).(XK) 

2.(HH),(KH( 

u 

M.ar.,  Juiiv,  Sept.,  Dec . 

129 

121 

100  1 

KK) 

2,(HK),(HH) 

6(H).0{H) 

2.(HX),(HH) 

)i(H).(H)0 

U 

14 

Jan.,  -Apl.,  July,  Oct . 

165 

127 

KH) 

2,500,(HK) 

2,150.(HH) 

1 

1 

Feb.,  Mav,  Aug.,  Nov . 

63 

M} 

KH) 

1..5(H),00() 

l.()75,(HH) 

li 

li 

Let).,  Mav,  .Aug.,  Nov . 

90 

80 

100 

3.(HH).)HK) 

3.)HK).(HHI 

1 

Jan.,  -April,  .hily,  Oct . 

75 

.50} 

.53 

100 

10.0(H),fHH) 

9.3(H).50() 

.Ian.,  -Apl..  Julv,  Oct . 

' 

KH) 

1)).(HH).)HH) 

4.I76.(HH) 

2 

2 

Mar.,  .lunc,  iSept.,  Dec . 

1‘26} 

92} 

sss 

45.(HH),fKH) 
S(X(  (X)() 

45,(HH).(KH) 

8(H).(HX) 

1} 

1} 

Ti 

1] 

Feb.,  .Mav,  Aug.,  Nov . 

Feb.,  May,  .Aug.,  Nov . 

117}  , 

102} 

800.(HH) 

800,000 

1} 

1} 

Feb.,  May,  -Aug.,  Nov . 

lOO 
100 
100 
100 
1(H) 
100 
100 
100 
100 
100 
100 
100 
100 
100  I 
100 
loo 
100 


Twin  City  Electric  Ry  . ’!  jop 


Pfd. 

West  India  “  . . . . 

Windsor  Hotel . 

Winnipeg  Electric  Ry . 

COTTONS. 


100 

100 

100 

100 


14,4(H),(HK) 

3.. 5)H),(HH) 

3.. t00.(HH) 
10,)HH).(HH) 

4,(HH),(HH) 

4,(HH),(HH) 

1.. 5()0.(HH) 

1, (HH),(HH) 
2,0(H),0(H) 

2, (HH),(HX) 
15,(HX),(HH)  I 
10,(HX).(HH) 
15,(HH),(HH) 
]2,(HX),(HH) 

1,2.50,(H)0 
1,250,(XX)  I 

3, tHH),(HX) 
22,0(H),)HH) 

3,0(X),000 
800, (HH) 
2,000.000 
10,000,000 


14, 4(H), (XH) 
l.,5)H),(XH) 
1,5(H),(HH) 
10,(HH),(HH) 
4,0(H),(HH) 
3,(HH),(HX) 


21  21  J.an.,  Apl.,  July,  Oct. 


190 

40 


March,  Sept  . I  92} 

Jan.,  Apl.,  July,  Oct . I  1241 


11 


11 


38 


4,')().(HX)  . !  -21 


0(X),fHH) 

2, (HH).(XH) 
1,.5(H).0(H) 

11,5(H),(HX) 

0.4!t0.3(X) 

13,875.(HX) 

ll,(HH).(HHI 

W)(),(HH) 

8(X).(HH) 

2,S2().2(X) 

20,1(H).(HK) 

3, (HH),(HH) 
8(H),(XH) 

1„5(X(.(HK) 

9,000,000 


11 


U 


Jan.,  April,  July,  Oct .  97 

.  80 

Jan.,  April,  July,  Oct .  104 


149i 

3tii 

90 

1081 

31 

90 


80 


IJ  Jan.,  -April,  July,  Oct. 
Jan.,  -April,  July,  Oct. 


11 


Canadian  Cottons  L’td . 

“  “  Pfd . 

Dominion  Textile  Com . 

“  “  Pfd . 

Montreal  Cottons  L’td . !  loo  I 

“  “  “  Pfd . .  100 


100 

100 

100 

100 


3.. 500.000 

4.. 5(H),(HH) 
T.,5(H),(H))) 

2.. 5(H),(X)() 
5,(HX),(X).') 
5,0(K),0('X) 


2.71.5,000 
3,575,(HH) 
,5.(XH).(HH) 
1 ,859,030 
3.(HIO,(HH) 
3,(HH),()0() 


2 

0 

Jan.,  .Apl.,  July,  Oct . :  .. 

1} 

u 

1} 

1} 

Jan.,  Apl.,  Julv,  Oct . 

1} 

1} 

Jan.,  Apl.,  Julv,  Oct . 

u 

1} 

Jan.,  Apl.,  July,  Oct . 

1} 

1} 

Jan.,  Apl.,  July,  Oct . 

5 

5 

-May,  Nov . 

3 

3 

Jan.,  Apl.,  July,  Oct . 

34} 

91 

81 

169 

40} 

90 

94 


32i 

89 


121 J 
.37} 
87 
93 
104 


100 

150} 

255} 


98 

120 

185 


Jnn.,  -Apl.,  July,  Oct. . 
Jan.,  Apl.,  July,  Oct.. 
Jan.,  Apl.,  July.,  Oct. 


24} 

79 


106 


17 

60 

61 

96 


11  Mar.,  June,  Sept.,  Dec. 


Bonds  Listed  on  the  Montreal  Stock  Exchange. 


BONDS 


Bell  Telephone . 

Black  Lake  Asbestos. 
Canada  Cement  Co. . 
Can.  Car  Foundry. 


Par 

Value 


1 NTEREST  PAYMENTS 


Issue 


Due 


i  Last  Curr’nt| 
Period  I  Period  i 


Date  of  Payment 


500 

500 

100 

100 


Canadian  Coloured  Cotton . I  KXH) 


Canadian  Converters 

Can.  Consolidated  Rubber . 

Canada  Cottons  L’td . 

Canada  Felt  Co . 

Commercial  Cable . 

Dom.  Canners . 

Dominion  Coal . 

Dominion  Cotton . 

Dominion  Iron  &  Steel . 

Dominion  Textile  Series  A . 

“  “  “  B . 

*  “  “  C . 

“  “  “  D . 

East.  Can.  P.  &  P . 

Dalifax  Electric  Ry . 

Havana  Electric . 

Intercolonial  Coal . 

Kaministiquia  L.  &  P . 

Kcewatin  Flour  Mills . 

Lake  of  the  Woods  Milling . 

Laurentide  Paper . 

Mexican  Elec.  Light  Co . 

Mexican  L.  &  P.  Co . 

Montreal  L.  H.  &  Power . 

Montreal  Street  Railway . 

Mont.  Warehousing . 

Mont.  Water  &  Power . 

Ogilvie  Flour  Mills . 

“  «  Series  B . 

Penmans  L’td . 

Price  Bros.  Lt’d . 

Porto  Rico . 

Quebec  Ry.  L.  &  P.  Co . 

Rio  dc  Janeiro  Tram.  L.  &  P.  Co 

“  2nd.  Mortgage . 

Sao  Paulo  Tram.  L.  &  P.  Co . 

Sherwin  Williams . 

Spanish  River . 

Steel  Co.  of  Canada . 

Tor.  York  Rad’l . 

West  India  Electric . {  KXH) 

Windsor  Hotel .  100 

Winnipeg  Elec.  Ry . I  1000 


KXH) 
100 
100 
500 
100 
1000  ' 
500  I 
1000  I 
ItXX) 
HH) 
1(X) 
100 
100  ' 
100 
KXX)  ' 
1000 
500  ; 
5(H)  . 
5(XI 
1000 
1000 
100  i 
500 
1(X) 
100 
100 : 
100  ' 
KXX)  : 
KXX) 

100  I 

KXX)  ; 
100 
100 
100  I 
100 
5(H) 
100  i 


100 

100 


s 

4,899,0(H) 
1,000, (HH) 
.5,(Hi0.(HH)  , 
3,5(H),(H)0  ' 
5,8(H),(H)()  ' 
5.34,0(H) 
2,60(),fHX) 

5, (HH),0(X) 
500, (HX)  i 

20,0(X),(HK) 

1..  541,  .500  ■ 

7, (HH),iKH)  i 

1.. 5(X),(X)))  ' 

8, (XX),)XH) 
7.5S,.5()0 

l,lCi2,)H,'() 
1,0)X).(HI() 
4.5(H),(KH) 
1,5()0,(H)0 
6(H), (KX)  I 
8()3.(XX)  ! 
344,0(H) 

1, 772.0(H)  ! 

7.50.(H)0 
1,(H)().(HK) 
1,200,0(H)  : 
5,778,600  ' 
12,00(I,(H)() 
7,5()(),(!()0  I 
1,500,(H)0  ! 
1,(XK).(HK) 
12,2C.(),(K)i) 

1, (H)().(H)i) 
7,50(),()(X) 

2, (HX),(HX) 

6, ()00,0(K)  ‘ 

3,000,000  , 

10,000.(HX)  ; 
25,(HH),(H0  ' 
24,333,33.)  I 
6,(XH),0(Hi  j 
2.45((.(XH)  ! 
2,,5<H).()iKi 
10,(XH),(H)U 
l.61(),(HH) 
■6(X.'.())H) 
1,0(H),(HHI 
4,0tHl,(XH) 


1925 
1939 

1929 

1939 
1912 

1926 
1916 

1940 
1940 
2.397 
1910 
1910 
1922 
]!>29 
1925 
1925 
1925 
1925 

1930 
1916 
1952 


2} 

3 

.3 

.3 

3 

3 

3 

21 

3 


'  April,  Oct .  10.3} 

.March,  Sept . |  75 

April,  Oct . I  101} 

June,  Dee .  107 

-tprii.  Oct . I  KX) 

June.  Dec. 

.April.  Oct. 

Jan,,  July. 

.Ajiril,  Oct. 


1937 

1916 

1923 

1920 

1935 
1933 
1932 
1922 

1936 
1932 
1932 


-April.  Oct 
-Alay,  Nov 
Jan.,  July. . . 
'  Jan.,  July  . , 
I  March,  .''cpt 
I  -March.  .8e|)t 
i  March,  .Sept 
March,  Sept 


1926 

1925 

1936 

1939 

193.5 

195S 

1929 

1911 


!  3 


June,  Dec. 
June,  Dec. 
-May,  Nov 
June,  Dec. 
May,  Nov 
June,  Dec. 
Jan.,  July. 


Jan.,  July 

Fch.,  .Aug _ 

•April,  Oct ,  . 

Jan..  .July.. 

I  March,  Sept 
June,  Dee... 

Jan.,  Jidy, ... 

Jan.,  Jidy . I  88} 

i  Feb.,  Aug _ 

Jan.,  July . |  101} 

i  May,  Nov . ■  101 


1940 

1919 

1928 

1931 

1935 


J\ine,  Dec . 

Jan.,  July . 

.lull.,  July . 

Jan..  Julj’ . 

.Vpril,  October. 

Jan.,  July . 

Jan.,  July . 

Jan.,  July . 


84} 

78 

96} 


99} 

98} 

fH) 

100} 

105} 


89} 

99 

103} 


Stocks  Listed  on  the  Toronto  Stock  Exchange. 


STOCKS 


Par 


Capital 

Issued 


Reserve 
as  per 
last 

Statement 


DIVIDEND  PER  CENT. 


Last 


Darecinna  T.  L.  <t  P . 

Hi’ll  Telcplionc . 

Black  Lake  Cons.  Asbestos . 


British  Columbia  Packers. . 


.Com.i 
....Prof.' 
, . .  .Com. I 

“  “  “  Series  .a! 

“  “  *  Scries  B 

Briti.'h  Col.  El.  Rail’y  Prof.  Ordinary' 

“  “  Dcf,  (irdinarv . 

“  .5'  <  Cum.  Pr<‘-f . | 

“  “  Cnn.  Del).  Stock . 

Burt.  F.  N.,  Company . Com.' 

;•  .  “  ^  “  . Pref. 

Canadian  Car  &  Foundrj’ . Com.' 

“  “  . Pref. 

Canadian  Cereal  &  Milling . Com., 

. Prcf.J 

Canadi.anGcncral  Elcc . Coni.i 

“  . Pref. 

Canada  Cement . Com 

“  “  . Pref.! 

Canada  Life . ; 

Canadian  Locomotive . Com.' 

“  _  “  . Pref. 

Canadian  Pacific  Railway . 

Canada  Machinery  Corporation.  Pref. 

Canada  North-\\cs(  l.and . 

Canadian  Northern  Prairie  Lands.  .... 

( '.uiadian  .8alt . 

City  Dairy . Com.’ 

. Pref. 

Coniagas  Mines . ! 

Consumers  Ga.s . j 

Confederation  Life  A.ssooiation . 

Crow’s  Nest  Pa.ss  Coal . ' 

Crown  Re.sorve . ; 

Detroit  1,'nitcd . 

Dominion  Canners . Com. 

“  “  Pref.! 

Dominion  Coal . Com.: 

“  “  Pref.' 

Dominion  Iron  &  Steel . Com.' 

“  “  “  . Prcf.i 

Dominion  Steel  &  Coal  Corp 

Dominion  Telegraph . 

Duluth  S.S.  &  -A . 


S 

ino 

100 

KX) 

100 

100 

100 

IIH) 

JLTOO 

£\ 

£1 

£100 
100 
100 
KX) 
KX) 
100 
100 
KX) 
100 
100 
KX) 
100 
KX)  I 

100  I 
100 
100  j 
1 ; 


t 

'  25,000,000 
,  12,500,000 
i  2,999,490 
!  1,000,000 
!  1,511,400 

635,000 
:  419,600 

!  £1,000,000 
,  £1,000,000 
£1,000,000 
£2,034,213 
750,000 
1,500,000 
3,500,000 
6,(X)0,00() 
1.250,000 
1,250,000 
5,640,000 
2,(XX),000 
13,500,000 
10,500,000 
1,000,000 
2,000,000 
1,000,000 
198,000,000 


2,632,000  2 


246,773 


£290,765 


Pres’t 


How  and  When  Payable 


Jan.,  April,  July,  Oct . 


1,659,531 


IJ+i 


,  55,374,493,  . 

908,800  I  .  3} 

'  $5Z 


I  May  &  Nov . 

I  May  &  Nov . 

I  31  Jan..  31  July . 

j  May,  Nov . 

15 Jan.  July... . . 

I  31  Mar.,  llO'Scpt . 

I  Jgn.,  April.  July,  Oct . 

I  Jan.,  .April,  July,  Oct . 

!  Half-yearly . 

I  Jan.,  April,  July,  Oct . 


1911 


High  Low 


153 

17 

21} 

79} 

96 

100} 


141i« 

1} 

5 

39 

84* 

90i 


passed 

1| 


3} 


Jan.,  April,  July,  Oct. . 
April,  Oct . 


Feb.,  May,  -Aug.,  Nov. 
April,  Oct . 


Com. 


.Com. 
.  Pref. 


100  ' 
100  I 
100 
5  ! 
50  I 

100  i 

100  I 
1 1 
100  , 
100  , 
100 
100 
100  • 
100 
100 
100  : 
50  i 
KX) 
100 


7,500 

9.52,403 

1,000,000 


i 

11 

6-b3 
2} 

1,091,529  !  3} 
1,800,000  pa.ssed 
659,986  !  2+3 
2,491,165  1} 


Duluth-Superior  Traction . I  KX) 


Pref. 


Electrical  Development . Pref. 

Hamilton  Steamboat . 

Illinois  Traction . 

Imperial  I.ife  .Assuranee. . . 
International  Coal  &  Coke 
Laki-  Superior  Corporation 
Lake  of  Woods  -Milling. . . . 


La  Rose  Consolidated  Mines. 


.Com. 

.Pref. 


599,000 


London  Electric . i  jqo 


I-ondon  Street  Railway. . 

Mackay  Companies . Com. 

“  “  . Pref.  I 

M.aple  Leaf  Milling . Com. 

“  “  “  Pref.' 

Mexican  L.  A-  P . Com. 

“  “  . . Prof. 

Mexico  North-Western  Railway . ' 

-Mexico  Tramway . | 

Minn.  Sf.  P.  A  S.S.  M . Com.* 

“  “  “  . Pref. 

-Monterey  Ry.  I.ight  and  Power.  .Pref. 

Montreal  Light,  Heat  A  Power . 

Niagara,  St.  C.  A  Toronto . 

-Nipissing  -Mines . I 

Northern  Ohio  Traction . Com.' 

North  Star . 

Nova  Scotia  Steel . Com.; 

“  “  “  Pref.  I 

Ogilvie  Flour  Mills . Com. 

“  “  “  . Pref.: 

Ottawa  Elcc.  Railway . j 

Pacific  Burt . Com.' 

“  Pref. 

Penman's  Limited . Com  ' 

“  -  . Prcf.i 

Porto  Rico  Railway . 

(}ucbcc  Railway  I-ight,  Heat  A  Power: 

Richelieu  A  Ontario  Navigation . ! 

Rio  Janeiro  Tram.  Light  A  Power _ 

Rogers,  Wm.  A . Com. 

“  “  Pref., 

Russell  Motor .  Com 

“  “  “  Pref.: 

Sao  Paulo  Tram.  Light  A  Power . 

Sawyer  -Massey . Com. 

“  “  Pref. 

Shredded  Wheat . Com. 

“  “  . Pref. 

Spanish  River  P.  A  P.  Mills . Com. 

“  “  “  “  “  Pref.; 

St.  Lawrence  A  Chicago  Nav . i 

Steel  Comjiany  of  Canada . Com. 

.  Pref. 


40 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


478,813 


KX) 

1 

100 

100 

100 

100 

100 

100 

KX) 

100 

5 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

KX) 

KX) 

100 

KX) 

KX) 

100 

100 

100 


749,674 

507,525 

857,457 

857,457 


59,205 
i,5oo,ogo  I 
766,700  I 
565,000 
271,620  '/ 

4,000,000  i 
4,380,000 
100,000  : 

6,212.666 

1,999,957  ; 

12,500,000  I 

2.148.600  I 
2,170.050  I 

1.5,000,000 
3,000,000 
20,000,000 
5,000,000 
35,000,000 
1,000,000 
12,000,000 
10,000,000 
3,500,000 
3,000,000 
187,000 

5.252.600 
450,000 

3,000,(XX) 

40,000,000  j 
2,100,000 
1,500,000 
7,500,000 
406,200 
552,000 

41.380.400 
50,000,000 

2.. 50(),000 

2.000,000 

13,585,000 
6,000,000 
25,0(X),000 

16.487.400 
20,832.000 
10,416,000 

500,000 
17,000,000 
925,000 
6,000,0(X) 

9,000,000 
1,300,000 
6,000,000 
1,030,000 

2. . 500.000 
2,000,000 
1, '250, 000 

650,000  I  .  I... 

650,000  I  .  !  1} 

400,000  1 


li 


3} 

l|+i 

3} 

$5  Z 
6 
2 
1 

li 

6+3 

piisscd 

2+3 

1} 


Jan.,  .lul.v. . . 

March,  June,  Sept.,  Dec. 
March,  Sept . 


April,  Oct . 

Jan.,  April,  July,  Oct . 

Jan.,  July . 

Jan.,  April,  July,  Oct . 

Feb.,  May,  Aug.,  Nov.  . 

Jan.,  April,  July,  Oct . 

March,  June,  Sept.,  Dec . 


Monthly . 

March,  June, 'Sept.,  Dec . 


Jan.,  April,  July,  Oct. 
Jan.,  .April.  July,  Oct. 
Feb.,  August . . 


3} 


118} 

96} 

122} 

108 

26 

17° 

85 

80 

116} 

99 

114* 

112* 

31} 

20}* 

92 

80} 

165 

165 

35 

30} 

93 

88 

245} 

196} 

95} 

90 

99 

99 

iio 

100* 

60 

35 

102}* 

94}* 

700 

600 

203} 

191 

77 

70 

3.60 

74} 

72} 

105} 


2.40 

&5} 

a3i 

99 


114} 

56{ 

105} 

62} 


April,  Oct . 

1  i  Jan.,  .April,  July,  Oct. . . 

1}  :  Jan.,  April,  July,  Oct . !  ill 

'  15} 

28 

1}  I  Jan.,  April,  July,  Oct 


iO  8 

it 

2  2} 

passed  passed 


105,000 


377,883 


Yearly . 

Jan.,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 


2  2 
2  1} 

2  [2 

passed  .passed 


March,  June,  Sept.,  Dec. , 
March,  June,  Sept.,  Dec. . 


86 

66}*i 


95 


106} 

561 

99} 

50} 

100 

14} 

26} 

78} 

50 


89} 


72 

29} 


65 

21}’* 


Jan.,  July . 

Jan.,'  April,  July,  Oct. 
Jan.,  -April,  July,  Oct. 


Jan.,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 
May,  Nov . 


2,513,087  I  1} 
9,957,910  !  3} 
9,957,910 


750,000 
’  434,65i 

‘266,066 


Feb.,  -May,  Aug.,  Nov. 


Ma.y.  Nov . 

Feb-,  May,  Aug..  Nov . 


140} 

135} 

124} 

123} 

5.00 

3. 78 

29 

17 

95 

76 

77 

68 

70 

39 

104 

89} 

92 

82 

109 

106 

56} 

47}* 

48} 

130} 

154} 

154} 

73} 

73 

188} 

146} 

5+2} 

1 


5+2} 

1 


2c 

1} 

2 

2 

1} 

2}+2 

1 


Jon  ,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 


1.30  I  6.52 


2,150,600  , 

1,075,000  i  .  I  1} 

-  122,175  ' 


3,000,000 

9,300,500 

3,132,000 

40,000,000 

937,500 

{XH),000 

800,000 

678,820 

10,000,000 

1,500,000 


300,000 

300,000 


Jan.,  April,  July,  Oct . 

Jan.,  -April,  July,  Oct . 

Jan.,  April,  July,  Oct . 

March,  June.  Sept.,  Dec . 

Jan.,  April,  July,  Oct . 

Half  Yearly . j  48} 

Jan.,  -April,  July,  Oct . I  98 

Feb.,  May,  Aug.,  Nov . I 

Feb.,  May,  Aug.,  Nov . 

Jan.,  April,  July,  Oct . 


102}  88} 
125  i  122} 
134  :  123}* 
124}*|  120} 


1,846,250  !  2} 


;  March,  June,  Sept.,  Dec . 

!  Feb.,  May,  Aug.,  Nov . 

j  Jan.,  April,  July,  Oct. .  : _ 

'  Jan.,  April,  July,  Oct . 

I  Feb.,  May,  Aug.,  Nov . . 

Feb.,  May,  Aug.,  Nov . 

Jan.,  April,  July,  Oct . 


1,. 500, 000  '  .  i . I  3} 

8,7.50,000  I  .  }  I  I 

1,250,000  i  .  11}  I  1} 

3,000,000  I  .  ! . . 

2,fH)0,000  I  .  13} 

.  .  3 


I  Mar.,  Sept . 

Jan.,  April,  July,  Oct. 
Jan.,  April,  July,  Oct. 


63} 

89 

74} 

65} 

126} 

117} 

210 

115 

100 

106} 

190 

40 

93} 

75} 


.37* 

88* 

56} 

83 

.50} 

56} 

93 

101}* 

173} 

106} 

90 

101 

148} 

25 

85 

48}* 


Toledo  Railway .  100 


Toronto  Elec.  Light 

Toronto  Railway . 

Trrthcwcy  Silver  Cobalt  -Mine . 

Tri-Ci(y  Railway  &  Light . Pref. 

Twin  City  Rapid'  Tran . Com. 

,  “  “  “  . Pref.  _ 

Union  Life  Assurance .  100 

“  “  “  l()9c  called . j  100 

Victoria  Rolling  Stock . 5,000 

Western  Canada  Flour  Mills . KX) 

Winnipeg  Railway . J  ic6 


860,000 

11,500,000 

6,496,500 


Jan.,  July.  . . . 
Yearly . 


3} 


12,000,000  I  .  ipassed  jpassed 


Feb.,  May,  -Aug  ,  Nov. 


100 

36} 

92 


84} 


87 


4,000,000 
8,000,000 
945,4.50 
2,600,000 
20,100,000 
3,000,000 
600, (XX) 
100  000 
120,000 
1,500,000 
6,000,000 


1,000,000 

2,686,118 

113,108 


540.064 


142,254 

142,254 

107,900 


398,024 


Jan',  April,  July,  Oct . I  134}  j 

Jan.,  -Auril,  July,  Oct . |  168  i 

. ‘ .  121} 

Jan.,  April,  July,  Oct. .  .t .  95 

Jan.,  .April,  July,  Oct .  Ill  \ 

Jan.,  .April,  July,  Oct . I . 

Jan.,  July . 1 . 1. 


117} 
122} 
59 
93  ♦ 
103} 


.lunc,  Dec . ' . 

Jan.,  April,  July,  Oct . 1  125 

Jan.,  April,  July,  Oct . 1  255 


125 

185 


*  Less  th-an  ten  shares. 


>onds  Listed  on  the  Toronto  Stock  Exchange. 


BONDS 


Black  Lake  Cons.  -Asbestos . j 

British  Columbia  Electric  Ry . | 


Canadian  Nor.  Ry.  Income  Debenture 

Stock . 

Canadian  Northern  Western  Ry . 

Commercial  Cable . 

City  St.  John,  N.B . 


Electrical  Development . 

Great  Northern  Railway  Can.  4%... 

International  Coal  &  Coke . 

Mexican  Electric  Light . 

Mexican  Light  &  Power . 

Mexico  North  Western  Railway . 

Ontario  (Prov.  of)  June  1,  1939 . 

Porto  Rico  Railway  Co . . 

Rio  Janeiro  Tr-am.,  Light  &  Power . | 

Rio  Janeiro  Tram.,  2nd  Mortg.agc . | 

Sao  Paulo  Tramway,  Light  &  Power..  .| 

San  Antonio  I-and  &  Irrigation  Co . 1 

Spanish  River  P.  &  P.  Mills . 


Vancouver  Power,  Per.  Guar.  Deb. 


Par 

Value 

I 

Listed 

Outstanding 

INTEREST  PAYMENTS 

;  1911 

Last 

Pres’nt 

How  and  When  Paid 

:  High 

1  Low 

$ 

$ 

% 

1 

500 

510,000 

510,000 

3 

Def. 

March,  Sept . 

j  77 

30} 

£40 

235,600 

235,600 

2} 

2} 

April,  Oct . 

1,000 

3,500,000 

3,500,000 

3 

June.  Dec . 

jno 

500 

5,000,000 

5,000,000 

2} 

2} 

May,  Nov . 

101 

97}  I 

5(HJ 

4,000,000 

4,000,000- 

2 

0 

May,  Nov . 

500 

15,000,000 

15,000,000 

1 

I 

Jan.,  Aptil,  July,  Oct . 

. 

* 

£100 

£148,100 

£148,100 

2 

2 

May,  Nov . 

. 

1000 

7,000,000 

6,905,600 

2} 

2} 

May,  Nov. . . 

97il 

97}  r 

1000 

997,500 

997,600 

3 

3 

April,  Oct . 

102}I 

102}! 

1000 

7,926,000 

7,414,000 

Jan  ,  July . 

95} 

94}r 

500 

8,150,000 

8,150,000 

2} 

2} 

March,  Sept . 

79“ 

500 

1,448,750 

1,448,750 

2 

2 

April,  Oct . 1 . 

300,000 

300,000 

3 

3 

Jan.,  July . 

100 

6,000,000 

6,000,000 

21 

Jan.,  July . 

89 

So 

500 

12,000,000 

11,728,500 

2| 

Feb.,  Aug . 

92} 

86 

£100 

£3,073,000 

£3,073,000 

2} 

M^ch,  Sept . 

1000 

3,500,000 

3, .500,000 

2 

2 

June,  Dec . 

101  }I 

1011 

100 

3,000,000 

3,000,000 

2} 

May,  Nov . 

93 

85} 

1000 

25,000,000 

25,000,000 

2} 

2} 

Jan.,  July . 

102} 

97 

500 

25,000,000 

25,000,000 

24 

2} 

April,  Oct . 

500 

6,000,000 

6,000,000 

2} 

2} 

June,  Dec . 

102} 

98} 

600 

1,200.000 

1,200,000 

3 

May,  Nov . 

1000 

2,500,000 

2,500,000 

3 

3 

Jah.,  July . 

FKX) 

7,500,000 

7,500,000 

i 

100}! 

991 

£100 

£226;000 

£220i000 

2} 

2} 

Jan.,  July . 

£100 

£800,000 

£800,000 

2} 

2} 

Jas.,  July . 

Secretaries  of  companies  are  request  I'd  to  notify  the  Financial  Times  of  any  errors  appearing  in  the  above  list,  or  of  any  changes  that  may  be  made,  from  time  to  time,  in  thn  capUsI  or  dividend  returns  of  their  companies. 


For  Current  Quotations 


Pages  2  and  $  of  This  Issue, 


_  MONTREAL  FINANCIAL  TIMES,  SATLRDAY,  JULY  27,  1912. 


Iffv^toPs  Qriifc  to  1Can^dfaS''Bank Montreal  arid  ERIE  RT.  DOING  B.  C.  PACKERS  CO.  CANADIAN  VIEW 
\  ^  ^  RECORD  GROSS  SURPLUS  NOW  OF  LONDON’S 


U 

1)  J 

a>3; 

Rc.scrve  as  ; 

. 

DIVIDEND  PER  CENT. 

1911 

o  rtj 

J5> 

c/) 

Authorized 

' 

Issued 

Statement 

tr)  u 

Cur’t 

Qtr. 

When  Payable 

High 

Low 

British  North  America . . 

250 

r~~  ?  .  ; 

4,860,666. 

,.4.SGG,G6f. 

2,774-,()00 

3 

.April,  October . 

1.53 

14.5 

CbmiTi-;roc . 

Dominion.').... . . .  .-.'i . .)«.».» 

50 

•  -100 

25.000,000 

10,000,000 

15,(KX),fKX) 
4, 001,. 593; 

12,.5t)0.(XX) 
.*.001, .593 

2i 

.3 

21 

3 

March,  June,  >Scpt.,  Dec . 

Jan.,  April,  Jiilv,  Oct . 

236J 

240' 

2.'K) 

223 

Hamilton . 

100 

3,(K)0,000 

2.971,2)0 

3,401.8(X) 

0? 

.March,  June,  Sejit..  Dec . 

175 

Hochelaga .  . 

Horne* . 

100 

100 

4,(K)0,(K)0 

2  060  000 

•->.902,910 

1  o.“.n 

2,(>50,(HK) 
4.'D  HDD 

01 

U 

March,  June,  Si-pt.,  Dec . 

ISO 

155 

Imperi.'il . 

100 

lo.ooolooo 

G.tXXIJHM) 

G,(KX)i00O 

.3 

3 

Feb.,  Mav,  -Aug.,  Nov . 

007 .1 

223  i 

Merchants. ; . . . . 

100 

lOifKKI.tXIO 

6, .591, 774 

.5,400,000 

2i 

‘>X 

-March,  June,  .Sept.,  Dec . 

2011 

184 

Metropolitan* . . . 

100 

2,000,000 

1,(XX),000 

1,2.50,(XX) 

2) 

h 

Jan.,  .‘\j)ril,  .tulv,  Oct . 

2(X) 

197 

Medsons. . . 

100 

5,(KK),0(K) 

4,On(),(XX4 

4.6(X),(XMJ 

2i 

2i 

Jan.,  .April,  Julv,  Oct . 

211 

203i 

Montreal . 

100 

16,(K10,000 

15,981,520 

16,(XX).(KK) 

' 

1* 

2i 

I'i 

March,  June,  Sept.,  Dec . 

270 

236 

Niitionale . 

100 

5,000, tKK) 

2;(XX>,(KX) 

1,4(K),(XK) 

Feb.,  Mav,  .-Aug.,  Nov  . . . 

l'25i 

1211 

Northern  Crown* . 

100 

■  6,0fl0,0(K) 

2:207,o(X) 

250, (XK) 

.3  : 

3 

Jan.,  Julv . 

New  Brunswick . 

100 

i.ooo.boo 

I'.OOO.IXH) 

1.79(),0(X) 

3i  1 

Jan.,  April,  Julv,  Oct . 

274* 

2f')(i 

Nova  Scotia . 

100 

5,000, (KKI 

4;ooo.()o:)- 

'7,50atXX) 

3J 

2* 

31 

Jan.,  April,  Julv,  Oct . 

2K1 

•269 

Ottawa . . 

100 

5,000,000 

8,.5(X),0()e 

4,fKK).(X)() 

2i 

Mar'-li,  June,  Sept.,  Dee . 

210 

208 

Provinciale* . 

100 

2,0(X),0(X) 

l,(XX),(XXt 

500.tX)0 

li 

U 

Jan.,  .April,  Julv,  Oct . 

. 

Quebec . . 

100 

5,000,(X)0 

2..50(),(XK)' 

1,2.50,(XX) 

IJ  : 

F.' 

March,  .June,  Sept.,  Dec . 

14,5J 

128}  j 

Royal . . 

100 

'  10,(XX),(XX) 

7,7i)9.55'). 

8, 7. 59,. 505 

3  . 

3 

J  in.,  .April,  Julv,  Oct . 

242 

2311 

(Standard . 

50 

5,000, Ofx'l 

2,(K)0.(X)0 

2,600,(XK) 

6' 

5} 

Feb.,  Mav,  Aug.,  Nov . 

. 

1 

Sterling* . . 

100 

"  3;()00,0(X) 

i  .994,428 

.'1(X),(KX) 

1; 

11 

Feb.,  Mav,  .Aug.,  Nov . 

i 

Toronto.... . 

100 

10,(XX),0(Xl 

4.958,015 

5,9.5'(.01.5 

2J  ’ 

21 

.March,  June,  •‘-'ipt.,  Dec . 

2i6J 

201  ‘ 

Union . . 

100 

8,(X)0,(XXJ 

4:952.370 

3,076,085 

March,  June,  Sc-pt.,  Dec . 

1.54 

146  1 

_  .  ,  1 

BUSINESS  NOW 


SURPLUS  NOW  OF  LONDON’S 
IS  $645,530  MONEY  MARKET 


Coal  Strike  in  Spring  Alone  Pre-  Past  Year’s  Surplus  for  Dividends 
vents  Best  Showing  in  Revenue  Nearly  $50,000  Over  Previous 
the  Road  Ever  Had.  Gross  for  Year’s  Figures,  Despite  Excess 
Fiscal  Year  About  $56,463,000  of  $53,000  In  Preferred  Stock 
—Net  Estimated  at  4  p.c.  on  Redemption  Appropriations— 
Preferred  Stocks.  Mr.  Jarvis  Talks  of  Dividend 


Mr  F.  H.  Manley  Writes  Inter¬ 
esting  Article  on  the  Under¬ 
writing  Situation  in  England — 
Moscow’s  Issue  Was  Biggest 
Conparative  Success,  Quebec 
Was  Smallest. 


Investor’s  Guide  to  Loan  and  Trust  Ccmpany  Securities  Listed  on  the 

Toronto  Stock  Exchange 


^  LOW  A\P  TRU^T 

p». 

Capital 

Re, serve  • 
at  per  * 

dividend  PER  CEN'I'. 

1911 

Paid-l'j' 

last 

."(tatenieixt' 

Last 

Prc.s't 

How  and  When  Payable 

High 

Low 

Canada  Landed  &  Nat.  Invest  Co.; _ 

-.100 

1_,084.4(X) 

•81.5,000 

4  . 

.4 

Jan..  Julv . 

171  , 

1.51 

Canada  Permanent  Mort.  Corporation. 

10 

6,0(X1,0(X) 

3.7.V).(KX1 

•J 

O' 

Quarterly,  Julv . 

176} 

1.59} 

Central  Canada  Loan  Savings. ...... 

100 

1,7.5(X(X)0 

:K3(K).(M)o 

2-1-2 

2) 

Quarterly,  Julv . 

197) 

197) 

Colonial  Investment  &  Loan . 

10 

2,426,674 

KKl.tHK) 

2) 

Ian.,  JIilv . 

76 

76 

Dominion  Savings  &  Investment  Co _ 

50 

•  934, .597 

,  1.50, 000 

2 

,  •!.,  Julv . 

72. \ 

72 

Great  Wqst  Per.  Loan  &  Saving . 

100 

1,399,219 

4(X),7M 

41 

41 

Jan..  Julv . 

.1195 

119} 

H-amilton.  Provident  and  Loan  Soc . 

100 

1,160,IXX) 

>■  740, (M)):) 

3 

•3+1 

Jan.,  .lulv . 

1.33 

130 

Huron  &  Erie  Loan  &  f^avings . . . ; . 

50 

2,(KX),(XX) 

l,91Ki (H)0 

2)4-1 

2)  +  } 
.3 

Quarterly,  Julv . 

203 

200 

Imperial  Loan  &  Inve.stment . . 

•  ioo 

7o5,56li 

,  lOO.(KX) 

2) 

Jan.,  Julv . 

(X) 

60 

Landed  Banking  and  Loan . 

100 

7(X),(XX) 

'  4S0.IKK) 

.34-) 

3+) 

1» 

Jan.,  Julv . 

138 

134 

London  and  Canadian  Loan  &  Agency. . 

.50 

1.000,(KXJ 

;i40,(HN) 

.3 

(’^uarterlv,  Julv . 

120} 

107) 

London  Loan . . . 

,50 

679, 4, VI 

;  -lol.lMX) 

3 

•Fan..  Julv . 

National  Trust . 

KX) 

I,000,(XK) 

1,3(K).IXX) 

2 

Quarterlv,  Julv . 

20() 

204 

50 

1,750,0(X) 

’> 

.) 

11 1.5 

Real  Estate  Loan . . . . 

40 

.  '433;445 

•  132.0(X) 

’2)4-) 

;» 

Jail.,  Julv, . . . 

101 

97} 

Toronto  General  Trusts . .  . . . 

100 

•  1,(XK),(XK) 

.  7(K),(XX) 

Quarterlv.  Julv . 

ISO 

171 

Toronto  Mortgage . 

oO 

724, .5.V)  . 

,  410,JlXX) 

if 

1} 

.(juartfilv  Julv  . 

1  10 

rjii* 

Toronto  Savings  and  Loan . 

100 

l.tXXl.tKX) 

760.()(X> 

2'  •  -i 

•>l 

Quarterly,  .lulv . 

1  So 

1S5 

L'nibn  Trust  Co . ; _ 

1,(XX»,000 

750  (XH) 

•24-2 

.•Quarterly,  July . 

175 

170 

In  June  the  Erie  Railroad  Co.  earned  I  annual  statement  of  the  British  ^  Manley,  General  Manager 

Kross  revenues  of  approximately  $5,000,000,  !  Columbia  Packers  Association  shows  pro-  Canada  Security  Corporation,  Ltd.) 
or  $100,000  in  excess  of  the  same  month  !  year  of  $422,352. 82/6fter  pro-  When  I  left  London,  on  July  6th,  sev- 

last  year  and  about  the  same  amount  in  ''’idinp  for  depreciation,  and  th)B  sum  added  public  offerings  of  home  and  foreigrt 

excess  of  the  record  year  1907.  The  com-  surplus  brought  forbid  fiom  last  ggeurities  were  in  preparation,  Lut  owing 

pany  is  now  doing  the  largest  gross  busi-  J’*^'**'  brings  the  profit  and  4oss  account  to  stagnant  condition  of  affairs  the  un- 

ness  in  its  history.  Earnings  for  the  first  5921,951.74.  hrorn  t  is  mviden  s  at  t  e  (jp^writers  did  not  anticipate  much  success, 
week  of  July  aggregated  $1,065,000,  the  preferred  stock  three  months  have  not  been  ones 

heaviest  first  week  of  July  ever  reported.  I  of  joy  to  the  underwriters,  the  small 

Including  June  s  estimated  results  with  i  gb^ooO.OO  was  set  asi/e  to  provide  for  amounts  taken  by  the  public  having  been 

the  actual  already  reported  for  the  eleven  ,  joggeg  fishermen’s  ^counts;  $108,788.97  I  unprecedented.  Eight  of  the  largest  re¬ 
months  to  5Iay  31.  it  appears  that  the  com- ;  p^jppuded  in  the/-edemption  of  1.088  I  ppn*  offerincs  were  Canada  3‘'f>’.s  India 

pany  will  show  gross  earnings  of  $ob,4b3,- |  preferred  shares  Seri/s  “  B.”  The  balance  7  i  a  qi/>  to  'v 

000  for  the  full  fiscal  year.  This  is  $183,000  j  J.a,.ripd  forward  w/s  $645,530.27.  The  ^ (2  year-bonds), 

I  under  the  results  of  the  previous  fiscal  j  comparative  figuN^Aor  1911  and  1912  are  Danish  4’s,  City  of  Moscow  4ti!’s,  City  of 
I  year,  the  reason  for  the  decline  being  the  gg  follows:  Winnipeg  4’s,  Quebec  &  Lake  St.  John  4’a, 

j  two  month.s  .-uspension  of  mining  in  the  j  1912  1911  and  Algoma  Steel  Corporation  5’s,  totalling 

anthracite  fields.  How  seriously  this  sus-  Profits  after  de-  £21,750,000.  The  public  took  24*2  per  cent, 

pension  affected  tne  company’s  business  can  i  predation.  .  .  $422,.352.82  $308,778.54  !  and  the  underwriters  were  left  with  75'4 

be  gathered  from  the  fact  that  in_ April  i  Less  adjustment.  6,000.00  15,663.03  i  per  cent.  The  highest  percentage  taken  by 

revenue  from  coal  traffic  declined  $950,000,  .  -  -  i  public  was  in  connection  with  the  City 

as  compared  with  the  same  month  of  the  i  $416,352.82  $293,115.51  |  of  Mo.scow  4V-’s,  namely  55  per  cent.,  and 

preceding  year,  while  in  May  revenues  from  !  Less  share  re-  the  lowest,  the'  Quebec  &  Lake  St.  John  4’s, 

j  the  source  showed  a  decline  of  $<80,-  ,  demption  Series  I  which  only  amounted  to  5  per  cent. 

I  total  for  the  two  months  of  1^1,-  *  B . $108,788.97  $55,953.00  |  By  patient  work  some  of  the  amounts 

i.jb.fKiO.  _  I  - - i  jpf^  ^yj(b  the  underwriters  will  be  worked 

I  But  for  this  unavoidable  contingency,  the  $307,563.8.5  $237,162.51  !  off,  but  when  over  90  per  cent.,  as  was  the 

(  company  would  have  had  by  far  the  largest  ;  Les.s  dividends  .  $161,632.50  $107,651..50  j  case  in  some  instances,  was  left  with  the 

I  gro.ss  revenues  ever  reported  in  any  fiscal  i  - -  - - — .  .  underwriters,  there  can  be  no  gain-saving 

!  period.  This  would  have  been  possible  by  |  $145,931.35  $129,511.01  ;  the  fact  that  the  investment  market  needs 

I  rea.son  of  the  fact  that  mcrchandi.se  and  I  Previous  surplus.  $499,598.92  .$370,087.91  '  n  rest  But  a  small  uercentaire  of  tha 

;  general  traffic  showed  substantial  increases  !  - - ^ -  ,  Igu^f  are  at  a  premium!  S  when  the 

'  at  the  same  time  that  coal  traffic  was  prac-  j  Bal.  carried  for-  I  bonds  after  issue  fall  to  a  discount  the  sub- 

tically  su>pen(,led.  In  April,  fo!*  example,  j  ward . $ti4o,o30.2<  $499,598.92  i  scribers  feel  very  much  distrusted. 

Eric'.s  revenue  from  merchamlise  traffic  in-'  The  capitalisation  was  further  reduced  j  < 

rren.^pd  nnrl  in  Mmv  the  increase  i  rlnrino*  t)ie  Vf‘ar  Lv  nLcnrntiAn  nf  rkrn>  JlANl  L  N  DEKW  HIT  EKS. 


Bal.  carried  for- 


1912 

1911 

$422,.352.82 

6,000.00 

$308,778.54 

15,663.03 

$416,352.82 

$293,115.51 

$108,788.97 

$55,953.00 

$307,563.85 

$161,632..50 

$237,162.51 

$107,651..50 

.$14.5,931.35 

$499,598.92 

$129,511.01 

$370,087.91 

$645,530.27 

$499,.598.92 

tically  suspended.  In  April,  fo;-  example,  I  ward . $645,530.27  $499,598.02 

Eric'.s  revenue  from  merchamlise  traffic  in-  '  The  capitalisation  was  further  reduced 
creased  S'225.00((,  and  in  .May  the  increase  j  during  the  year  by  the  absorption  of  pre- 


from  the  same  source  was  $250,000.  Since  i  ferred  shares  and  compares  with  last  One  consoling  feature  for  the  under- 
1907  its  merchandise  husine:is  has  increased  ■  year’s  capital  as  follows:—  writers  is  that  there  arc  now  .so  many  that 


over  40  jier  cent.  Few  of  the  other  trunk 


their  burden  is  pretty  well  distributed. 


lines  can  point  to  gains  anywhere  near  so  |  Ordinary  shares. $1,511,400.00  $1,511,400.00  Formerly  underwriting  was  almost  entirely 
•‘substantial.  j  Preferred  shares  945,800.00  l,054,60t).00  confined  to  houses  belonging  to  the  Stock 

In  spite  of  the  year’s  satisfactory  gross  i  — - - - - - - -  Exchange,  who  apportioned  out  the 

showing  in  the  face  of  the  two  months’  sus-  $2,457,200.00  $2,566,000.00  |  amounts  to  their  clientele  of  smaller  brok- 


In  spite  of  the  year’s  satisfactory  gross  i 
showing  in  the  face  of  the  two  months’  sus-  ! 

))cnsion  of  mining,  the  company  of  course  j  STE \I)ILY  RETIRING  PREFERRED  jobbers,  according  to  their  nnaiiciai 

found  It  impossible  to  reduce  expenses  to  '  ,  ,  ,  ’  standing.  Later  on,  when  the  trust  com- 

llio  snnio  iloyrco  thut  rcv’CDuos  from  cohI  J  no  totfll  Bssets  of  the  compriny  htc  set  panics  bcccimc  underwriters,  the  licld  hsd 
traffic  suffered.  For  this  reason  net  results  down  at  $3,426,873.72,  of  which  $2,143,413.-  l,g‘  prUarpcj  Now  the  insurance  com- 
for  both  April  and  May  were  poor.  As  a  74  is  real  estate,  buildings,  canning  and  ,anies  .j,.g  j,,  they  form  a  most  im^ 

matter  of  fact,  the  decline  in  net  bore  a  cold  storage  plants,  brands,  good-will,  etc.;  ..ort-int  cl.ass  thev  beiiiLr  in  fact  nreferred 

close  reiation  to  the  falling  off  in  coal  S16 1,979.13  the  Packers;  Steamship  Com-  fo  others  in  thJt  X^^^  they  underwrite 

rfvenuc.s  and  in  April  showed  a  fallinjr  off  pany  plant;  $^000  the  Numpkish  hatchery,  likelv  to  hold  the  securities  and 

of  $692.(100  .-.nd  in  May  $652,000,  bringing  1  and  the  balance  sundry  debtors,  salmon  |  [f\\^‘*’pricc  iftcr  i^ 

the  falling  off  for  the  eleven  months  to  '  consigned  on  hand,  insurance  reserve  and  i  take  on  more. 

over  .$2,000,060.  j  sundiy  advances.  ...  .  -j  *  !  The  professional  dealer  in  .sceuritios  has 

In  June  the  company  will  show  net  of!  -'Ir.  Aemilius  .larvi.s  the  ycc-president  a  rapid  turn,  while  the  speculative 

about  $1,050,000,  or  a  total  of  .$12..500,000  "f  the  As.sociation  in  discussing  the  state-  I  underwriter  goes  in  for  <iiiick  profit.  These 
for  the  full  fi.seal  year,  liu-luding  “  other  ,  "^'it.  said  that  the  company  had  been  underwriters  are  the  chief  sufferers 

•  income,  and  dcductinjr  fixed  charges  (csti-  !  J'toadily  pursuing  the  policy  of  dopendinp:  throujrh  a  bad  issue 

I  mated),  the  Erie  Railroad  will  show  ex- |  fcch  .year  le.s.s  and  less  on  the  .soekeye  sal-  Once  a‘pcrson  Vigil’s  an  underwriting  con- 
)ee.s>  revenues  of  about  .$2, .5.50,000,  as  that  is,  the  variety  that  is  put  up  in  tract  he  cannot  withdraw  even  bv  paying 

;  against  .$o, 390,000  last  year.  This  is  e.,uiva-  "n-S  and  whilst  they  arc  not  relaxing  ^  -j.^e  is.suing  hou.se  is,  in  turn, 

lent  to  4  per  cent,  on  both  classes  of  pre-  '  efforts  in  this  direction,  they  are  develop-  probably  bound  to  the  company  whose  se- 

but  nothing:  on  the  common.  Last  the  fiosh  fish  business,  the  frozen  fish  nuritios  it  h-indline’ 

'  vc.ni-  the  company  earned  2.5  per  cent,  on  business,  and  the  light  pickle  business,  and 
tl)  common.  i  Diaf  these  together  form  a  very  consider-  THE  SELLING  OF  CONSOLS. 

I  .i!  p.irt  of  the  total  turn^over,  "thus  equal-  ,  j  think  it  is  beyond  doubt  that  a  good 

i  BAD  RURAL  THONES  I  "  i  i  ^  P  ^  ^  fmes  past  .filing  of  Consols  has  been  for  ac- 

,  I  ^  ha.  large  fluctu^  ,^11  in 

'  '  t-o-iV' nvfVV-  fn.ii-fV  "T  order  to  protect  their  underwriting-  con- 

:  Ontario's  Provincial  Rxperf  Criticize;!  eveiy  fouith  year  being  the  large  tracts. 

I  IS-.nall  Companies  and  Co-  r'^The  eomnanv  is  also  nnrsnine-  fhe  nnlinv  average  investor  is  looking  for  a 

!  nner-, fives  Lf  f  o  liiT' V  f ViV / ^  7  ’l  V  higher  return  than  he  has  received  in  the 

j  oi^crMncs.  of  steml  retiring  ts  preferred  stock,  and  p.,';t^  if  Canadian  companies  woul.l  only 

!  1  i  f  <;n.6e»  i'  |h^  nurse  proposition.s  along  until  .such  time  as 

Mr.  Francis  Dagger,  the  telephone  ex-  |  the  vast  amount  of  present  unplaced  un- 

pert  on  the  Ontario  Railway  and  .Municipal  i  ’the  rnm.-iinine-  nt-eferve.l  sfneiVVf '’■sWiec  derwritings  has  been  di.stributc.l,  they 


ers  and  jobbers,  according  to  their  financial 
standing.  Later  on,  when  the  trust  com¬ 
panies  became  underwriters,  the  field  had 


MADERO  VISITS  I  MAY  NOW  SECOND  PEARSON  GROUP 
MEXICAN  POWER  |  BIGGEST  EXPORT  MERGING  SOUTH 
NECAXA  plant;  MONTH  OF  YEAR  AMERICAN  RYS? 


First  Trip  of  Mexican  President 
Away  From  Capital  Since  Rev¬ 
olution  Broke  Out  was  Made 
to  the  Gigantic  Canadian* 
Owned  Enterprise— AccohiV 
panied  by  Diplomatic  Corps. 

Mail  advices  from  Mexico  City  narrate 
how  President  Madero,  leaving  that  capital 
for  the  first  time  since  the  outbreak  of  the 
recent  revolutionary  movement,  spent  one 
of  the  week-ends  of  July  in  visiting  the 
great  Canadian-owned  power  plant  of  the- 
Mexican  Light  &  Power  Company  at 
Neeaxa,  one  hundred  miles  from'  the 
capital.  The  occasion  was  a  very  note¬ 
worthy  one,  both  because  the  President  re¬ 
garded  conditions  as  sufficiently  improved, 
to  permit' such  an  extended  trip,  which  was 
partly  through  a  region  frequently  raided 
by  Zapatistas  in  the  Spring,  and  because 
of  the  remarkable  ovation  that  he  received 
while  en  route,  which  left  no  doubt  in  the 
minds  of  those  who  witnessed  it  that  Pres¬ 
ident  IMadero  still  has  a  strong  hold  upon 
the  affections  of  the  people. 

The  President  was  accompanied  by  mem¬ 
bers  of  the  Cabinet  and  foreign  diplomats, 
giving  tlie  expedition  an  international  ap-. 
pearance.  The  party  included  Ernesto  Ma- 
dero,  Mini.ster  of  F'inance,  Pedro  Lascurain, ' 
Minister  of  Foreign  Affairs,  Manual  Bo¬ 
nilla,  Minister  of  Public  Works,  PT-ancis 
Strong,  British  Minister,  Rear-Admiral  von 
Hintze,  German  Minister,  Alexander  Des- 
talewski,  Russian  Minister,  Baron  Carlo 
Dealetti,  Italian  IMinister,  and  a  number  of 
others,  totalling  sixty. 

CONGRATULATED  MANAGER. 

The  President  was  very  much  impressed 
-with  whaf  he  saw  and  warmly  congratu¬ 
lated  IManager  Harrsen.  Later  in  comment¬ 
ing  on  the  plant  IMadero  said:  “  I  am  glad 
of  the  opportunity  of  seeing  such  a  won¬ 
derful  engineering  feat,  .which ,  means  ,$o. 
miu  h  to  Jlexico,  and  ^m  especially  grati-< 
fied  that  the  members  of  the  diplomatic 
corps  came  here  so  that  they  can  see  for 
themselves  that  Mexico  encourages  large 
investments  of  foreign  capital  within  her 
borders.  The  fact  that  this  great  develop¬ 
ment  escaped  damage  throughout  the  re¬ 
cent  revolutionary  disturbances  Is  convin¬ 
cing  evidence  that  all  Mexicans  respect 
the  rights  of  foreign  property.” 

The  visitors  spent  all  of  Sunday  inspect-, 
ing  the  work,  but  only  a  superficial  exam-, 
ination  was  possible.  Briefly  the  Neeaxa 
project  comprises  five  great  reservoirs 
with  a  combined  capacity  of  171,500,000 
cubic  metres  of  water.  Two  proposed  ad-; 
ditional  reservoirs  will  increase  this  im-  - 
mense  volume  about  70  per  cent.  The  area- 
di^ained  amounts  to  approximately  180 
square  miles.  The  reservoirs  are  linked 
by  a  system  of  tunnels.  One  series  of' 
tunnels  alone,  which  will  connect  the  two 
proposed  basins  with  the  existing  reser¬ 
voirs  includes  26  distinct  tubes  of  a  total 
length  of  30  kilometres.  ‘ 

SECOND  LARGEST  DAM  IN  WORLD. 

One  rcserv’oir,  that  of  Neeaxa  proper,  is' 
the  second  largest  earth  dam  in  the  world, 
being  surpassed  only  by  the  Gatun  Dam  of ' 
the  Panama  Canal.  About  1,000,000  cubic 
metres  of  water  will  be  utilized  daily  to 
drive  the  huge  turbines  of  the  power  hou  e. 
These  have  a  combined  capacitv  of  more 
than  96,000  horse  power.  The  largest  one 
at  Neeaxa  can  generate  nearly  90,000  horse 
power. 

_  BANKER  goes  I’d  Y’RISON.  ' 

TEI^E  haute;  ”lnd.—^.'  H."'  TaW, 

president  of  the  defunct  American 
Bank,  htrs  been.  seritenpjttt,.t»f,:£wU!teeffV^^  ^ 
in  State’s  prison  on  his  plea  of  ^itty’  tb  1 
the  charge  of  embezzlement.  ( 


Export  Figures  for  May,  1912, 
Beat  All  Monthly  Records  Ex¬ 
cept  Those  of  the  Two  Last 
C  f  o  p-Moviog Novembers — 

! ;  Tcital  Trade  for  April-May 
Shows  43  POr  Cent.  Increase. 

The’-  expoH  of  domestic  pi-oducts  from 
.Canada  during  the  month  oT'May  this  year 
was  ehormobJIy  tho  largest  for  that  month 
ever  recorded,  according  to  the  iinrevi.sed 
trade  returns  just  issued.  IMay  has  not  in 
.past  years  IjCen  an  exceptionally  heavy  ex¬ 
porting  month,  but  ,lhi.s  year  it  rea'ehed  a 
figure  which,  has  never  l^ee.ji  exceeded  .save 
(by  the  Novt-mber  figures  of  the  two  pre- 
ceding.  yeai-.H!— the  month  in  which  the  bulk 
of  the  grain  crop^  reaches  exiiort.  Thi.s  j 
remarkable  showing  wa.s  due  largely  fo  the  \ 
immense  exportation  nf  agricultural  pro-  i 
ducts,  which  wa.s  within  a  little  of  equalling  ; 
the  November  ligui'jss  of  last  year  and  con-  ( 
siderably  exceeiled  the  November  figures  | 
of  the  year,,  before, 

The  exports  for  the  month  by  classes, 
compared  with  those  for  IMay,  1911,  are 
as  follows: —  I 

Mav.  - .  1911.  1912, 

The  ‘mine  . -. _  $3,273,529  $1,466,519  ; 

Fisheries  . .  .  '482,287  759,884 

Forest .  2,192,.585  2,885,812 


.May.  - . 

The  mine  ..... 
Fisheries  . .  , ... 

Forest . 

Animals  and  their 
produce  . /  ... 
Agriculture  .  . 
Manufactures  . . . 
Miscellaneous  . . 


2,359. .584 
9.626,27  I 
2,812,451 
9,046 


2.445.723 

19.57t),90S 

3,191,639 

3,532 


'  Total  merch’disc  $26,155,756  $3,3,313,017 
Do.  April  &  May  .31,098.988  47,0-20,006 

Merchandi.se  entered  for  con.sumption  in 
May  increased  ten  millions,  from  $43,257,- 
805  to  $53,780,74  4;  and  for  the  two  months  | 
increased  from  .874,936,779  to  $99,388,235; 
and  including  coin  and  bullion  and  foreign  ^ 
merchandise  re-exported  we  get  a  total  ! 
Canadian  trade  for  the  month  of  $89-  i 
121,301  against  last  .May's  $67, 748. 232,  and  i 
,  fp^  the  tNjfp  months,  of  $150,4^5,194  against  ■ 
’  $112)170,110. for  th^ 'same  months  last  year.  ^ 
The  May  imports  are  the  highest  on  [ 
record  for  any  month  of  any  year  with  the  , 
single  exception  of  IMarch  of  this  year; 
March  is  always  the  largest  month  of  the 
year  for  import.^,,  while  i  May  on  the  other 
hand  is  a  good  average  index  of  the  rest  j 
of  the  year.  The  real  reason  for  the  heavy  ' 
figures  of  March  and  the  low  figures'  of' 
April  -is  thb  fact  that  the  Custom.®  Depart-  j 
ment  make?  up  its  figures  for  March  to 
the  actual  end  of  the  month,-  while  those 
for  all  other  months  are  simply  those  re-  ; 
ported' to  Ottawa ’by  thd' various  ports  be¬ 
fore  •  the  end  of  the  month.  This  device  i 
enables  the  department '  to  give  an  acctir- | 
'ate  report  for  the  fiscal  'year  ending  March  i 
31,  but  it  'gives  i  highly  misleading  view 
of  March  and  April  statistics.  | 

■  ‘  I  _ L _ : _  j 

ACTIVE  CAR  COMPANIES.  : 

.  ,  rt  will  interest  sharehplders  of  Canadian  ; 
^car  pompaijies  to  'know  that  the  Arnerican  [ 
'companies  'are  receiving  heavy  orders  and  , 
.enquiries.  It  is  stated  that  orders  .are  ' 
pend, ing  for  close^.to  80^000  cars,  which  is  ! 
"very!  close  1  to  a  rjjpord.  ;  What  this  means  : 
to  •  the  eqpipmenf.  companies  is  evident  : 
from  the  fact  that  last  year  the  number  i 
nf  cars  manufactured  in,  the  States  .aggre-  ' 
gated  a  total  of  less  than  116,000,  and  in  ' 
1910,  .145,000.  '  •  ! 

A  ;  total  jpf  80J^0  cars  would  require  , 
close  to  1,000,000  tons  of  steel.  It  is  re-  ■ 
ported  that- the  New  York  Central  lines  : 
are  in  the  market  for  a  large  number  of  ' 
.cars,)  and--mpy  :,a(Ad..(3lose.  to  20,000  to  their  i 
'r^lipg,  stack..  ‘  ^  j 

UNCffiRTAIN.v  ^  j 

'*’■  Tob^niany  '^.en  try., to' get  what  they  want  ; 
'hererS'^they  'ro'dw-'what-  they  want. — Cliuij 
cage  News.  1 


Canadian  Holders  of  Brazil 
Railway,  Including  Sir  William 
Van  Horne,  Said  to  be  Acquir- 
I  ing^  Control  of  Other  Standard- 
Gauge  Lines — Some  of  the 

'  Properties  Discussed. 

.  Canadians  have  a  considerable  intorc^t 
I  in  the  recapitalization  scheme  of  the 
!  Brazil  Railway,  which  was  adopted  at  the 
recent  meeting  of  .shareholders  at  Port- 
!  land.  Mo.  The  Brazil  Railway  is  one  of 
the  most  important  of  the  South  American 
traction  enterprises  in  which  Canadian 
’  capitali.sts  have  taken  a  leading  share.  Its 
I  ])ci-.sonncl  is  largely  identical  with  that  of 
i  Brazilian  Traction.  .Among  its  directors 
!  are  Percival  Farquhar,  of  New  York,  direc- 
!  tor  of  Kio;  H.  M.  Hubbard,  of  London, 
I  director  of  Asbestos,  Mexican  Power, 
'  Mexico  North-Western  and  Rio;  Alfredo 
Maia,  of  Rio  de  Janeiro,  director  of  Rio 
and  of  Sao  Paulo;  Viseomte  Gaston  dc 
j  Breteuil,  of  Paris,  director  of  Mexico  Tram- 
I  ways;  Alexander  Mackenzie,  of  Rio  de 
'  Janeiro,  vice-president  of  both  Rio  and  Sao 
Paulo;  F.  S.  Pearson,  head  of  the  group 
and  president  of  most  of  the  companie.- 
■  mentioned;  Edouard  Quellcncc,  of  Paris, 
director  of  Kio;  and  Sir  William  A’an 
Horne,  director  of  Mexican  Power,  Mexico 
:  Tramways,  Mexico  North-Western,  and  Rio. 

I  It  is  proposed  to  increase  the  authorized 
1  capital  stock  of  the  company  from  $52,- 
1  006,006  to  $60,000,600,  not  for  immediate 
I  issue,  but  to  provide  for  the  conversion  of 
I  a  new  issue  of  £2,000,000  of  five  per  cent. 

I  ten-year  debentures,  convertible  until  .An 
I  gust  1,  1915,  into  common  stock  at  $15(i 
for  $100  of  stock.  The  new  debenturc- 
I  will  be  offered  to  stockholders  pro  rata 
of  their  holdings. 

All  sorts  of  rumors  are  current,  espe¬ 
cially  in  London,  c-oneerning  the  plans  of 
this  group  of  financiers  in  relation  to  .South 
I  American  railways.  One  wild  dream  which 
I  has  found  its  way  into  print  is  to  the  effect 
that  they  aim  at  a  unification  of  control  of 
the  C.P.R.  and  all  the  transcontinentall;.- 
important  roads  of  South  America;  hut  thi.^ 
is  sufficiently  disposed  of  by  the  fact  that 
the  South  .American  financial  group,  while 
it  does  contain  Sir  AVilliam  Van  Horne, 
does  not  contain  a  single  one  of  the  now- 
active  members  of  the  C.P.R.’s  group;  Sir 
William’s  interests  have  long  been  concen¬ 
trated  wholly  on  his  more  adventurous  un¬ 
dertakings  in  the  West  Indies  and  South 
America. 

VAN  HORN  E-PEARSON  PLANS. 

A  much  more  profitable  suggestion  is  to 
the  effect  that  it  is  the  aim  of  the  Van 
Horne-Pearson  group  to  link  up  all  the  iin 
portant  standard-gauge  lines  of  South 
America,  in  such  a  way  as  to  give  through 
control  from  -Atlantic  to  Pacific  and  from 
Southern  Brazil  up  to  the  American  bor¬ 
der.  The  roads  of  .chief  importance  to 
such  a  scheme  are  the  Entre  Rios,  the  Ar¬ 
gentine  North-Eastern  and  the  Paraguay, 
and  it  is  well  known  that  the  stock  of 
these  has  been  quietly  picked  up,  with  con¬ 
stant  appreciation  of  price,  for  some  time 
past.  Sir  William  and  other  Brazil  railway 
directors  are  known  to  have  large  interest.^ 
in  Entre  Rios  and  Argentine  North-East¬ 
ern.  Consolidation  work  of  this  kind  is 
exactly  the  sort  of  thing  to  appeal  to  Sir 
William  Van  Horne,  who  is  a  constructive 
railway  man  in  the  most  enterprising  sense. 

Whatever  be  the  final  outcome,  it  i.s 
evident  that  one  and  the  same  financial  1 
group,  the  control  of  which  is  largely  cen-  ; 
tered  in  Canada,  is  rapidly  extending  Hts 
hold  upon  the  power  and  traction  interests, 
both  steam  and  electric,  of  every  important  , 
part'  of  the  Southern  continent  of  this  I 
hemisphere.  *  | 


BAD  RURAL  PHONES. 


I.Sinall  ('ompanies  and  Co¬ 
operatives. 


pert  on  the  Ontario  Railway  and  .'Vlunicipal  |  remaining  preferrod  stock  of  Series 

Board,  has  issued  a  report  showing  that  !  .A  would  amount  to  less  than  $45,000  a 


■  tv,...,  tirmin  „  '  would  be  well  advised.  Then,  again,  when 

iDiouiit  10  loss  infin  ol»),0()0  a  i  •  •  i  i  i  i  * 

’  ’  I  the  air  is  clcarcfL  much  better  terms  can 

Lrori  ;r</.i-aoQna  i.-.-so  I  ’  ariaiigcd  with  underwriters  tlian  at  the 


unless  remedial  legislation  is  adopted  to  ■  year. 

further  regulate  the  smaller  companies,  '  When  asked  if  an  increased  dividend  was 
i  public  ownership  of  ulephones  in  that  pro-  ,  '>6  expected.  Air.  Jarvis  replied  that  the 

I  vince  is  not  going  to  be  the  succos.s  that  |  motter  bad  not  been  discussed  !),v  the  hoard, 
i  some  iirophcts  pretiict.  Air.  Dagger  jioinl.s  ^ast  year  the  net  profits  were 

!  out  that  the-  following  thing.®  should  be  re-  '%,‘’‘-i600,  and  the  dividend  on  the  pre- 
medied:  ''‘''I  stock  only  amounted  to  $85,400,  the 

“The  multinlicitv  of  small  systems,  the  matter  mu.st  .some  day  be  under  considera- 
■  ■  ■  ’■  '  tion. 


i  owners  of  which  do  not  ;ippreciate  their 
'  obligations  as  occupier.-  of  public  highway 
‘  and  operators  of  a  public  utility  to  .serve 
;tlie  public  and  provide  an  adequate  service. 
!  “  'J'he  number  of  unincoi-))orated  partner¬ 

ships  and  co-operative  a.ssociations  operat- 
:  ing  sy.-'tem.s  under  conditions  wliich  do  not 
;  admit  of  capable  management  and  afford 
:  no  satisfactory  guarantee  of  rc.sponsibility 
for  their  financial  indebtedness.  While  the 


BRITISH  INVESTMENT. 


Applications  for  New  Capital  Were  Heavy 

I  ...»  •  The  new  car-building  companv  at  Ilamil- 

in  Last  I  hree  Alonths-Canada  s  Ont.,  which  has  been  much  discussed  of 

Share  rails  On.  under  the  title  of  the  Imperial  Car 

-  Company,  has  taken  out  federal  letters  of 

The  London  Economist’s  statement  of  the  incorporation  under  tlic  title  of  the 


not  bright  at  the  moment,  and  the  recent 
cyclone  at  Regina  did  not  tend  to  improvt’ 
matter-.  There  was  a  fair  demand  in  JuiiH 
for  .sh(  rt  term  Canadian  city  bonds,  but 
only  at  attractive  prices. 

NATIONAL  STEEl.  CAR  CO. 


inembei-.s  of  these  .sv.--tems  mav  be  liable  J  he  l.omlon  J'.conomist  s  statement  ol  the  3,  ^  ,  n' 

as  individuals  for  the  indebtedness  of  the  <'ippii<'0ti<0i.s  for  now  British  capital  during  National  Steel  Car  Company,  Limited.  1  he 
iijuiMuuai.  JOI  loueoitom.s,  oi  inc  ■  show  th-if  «-li!lo  change  of  title  IS  understood  to  have  been 

,  undertaking  and  the  proper  administration  i"®  that  while  "sted  hv  the  .State  Department  The 

of  the  service  the  present  method  of  or-  ^^e  first  (juarter  was  very  poor,  owing  to  '7  tne  .-iiaie  weparimeni.  1  ne 

.1  uu  .tiviii,  me  iHL.seiiL  mcuiotl  ol  or-  the  second  niiarter  saw  the  Capital  of  the  hig  new  concern  IS  SIX  mil- 

ganization  renders  it  exceedingly  difficult,  |"®  strike,  the  second  quarter  saw  the  .  .  cumulative 

:  if  not  imnossible  to  insure  the  nrnmnt  -ind  largest  applications  on  record  for  that  """s,  nau  iii  -evexi  pei  lem.  tumuiauvo 

;  laq'os.  loit^,  10  in.  uii  uie  piompe  ana  *v,„ce  ..r  loin  o.,,i  tone  n'v,..  preferred  and  half  in  common.  The  pres- 


ganization  renders  it  exceedingly  difficult,  tne  coal  strike,  tne  second  quarter  saw  the  “'ha  f  ’  „  seven  per  cent  cumu  ative 

if  not  imnossible  to  insure  the  nrnmnt  -ind  I  largest  applications  on  record  for  that  P®'  tumuiauvo 

not  iiiipos.  loie,  10  in.  uie  mo  pinmpt  and  ,  '  '  .  m  f  mm  »  me®  preferred  and  half  in  common.  The  pres- 

satistactory  performance  of  the  dti  ies  and  P®''*  ^’  ®^®!'^  ent  i.ssue  is  $1,500,600  of  preferred  and 

obligations  which  devolve  upon  them  as  !  t®'  [P®  '  •'®J‘  $2,000,000  of  common. 

owners  of  a  public  utility.  I  he  fact  that;  . Le  .1,;...^,.  I  Montreal  interests  are  taking  a  rather 


-  ^ - -  .....  *Ur.  *vioiurcai  inierusLs  are  laKinc  «  raincr 

lany  of  these  systems  are  composed  in  thn  I’nitpH  k'imrHnm  nnccnc"  larprer  share  in  the  new  enterprisSe  than  was 

cheap  and  inferior  equipment,  and  that  the;  ^“^d  in  the  Ln  ted  Kirikdom  and  posses-  expected  at  first,  and  the  head  otTiee  will 
proper  maintenance  of  the  p'ant  i.s  neglect-  j  "  s  a.  .  o  .  .  ,  ,  ,  be  in  the  Transportation  Building  in  this 

cd,  renders  it  the  more  necessary  that  .such  1  ~  m,v"‘  ‘''ty-  The  Alontrcal  directors  are  .Messrs, 

steps  be  taken  as  will  .secure  their  re-  j  ,  r,,.  i.nn  W.  G.  Ros.s,  C.  II.  Gahan,  Alortimer  DavD 

organization  upon  a  more  sound  enmmer-  :  United  Kingdom.  ...£1(),()7(,000  £.4,1.59,400  -yjapor,  the  latter  of  whom  will 

cial  and  busines.s-like  ba.sis.”  i  Uc'Dsh  po.sses.sions-—  ,  nnn  manager  of  the  company,  and  is  better 

During  the  pa.st  year  .some  119  telephone  I  -•yisti'iilasia  ..  ....  -'D-’G-;’’'*  known  as  a  former  president  of  the  Alagor 

systems  were  approved,  but  the  i)oard  i  .^nadian  Dominion..  Company  of  Passaic,  N.J..  which  has 

.'tates  that  con.^idcrable  difficulty  is  found  ;  J,® •  8'®^  ®''--  3,L.2o,500  m.an.v  years  been  engaged  in  the  build- 

in  having  rural  telephone  companies  sub-  I  ^outh  Africa  .  .j,<94,o0()  2,695,100  jj^g.  freight  cars. 


f  be  in  the  Transportation  Building  in  this 

I-irst  half  of  year.-  Montreal  directors  are  .Messrs. 


systems  were  approved,  but  the  lioard  1  ('cnacliaO  Dominion..  19,784,500  14,978,600 

.Mates  that  con.^idcrable  difficulty  is  found  ;  and  Ceylon..  4,904,300  3,225,.500 

in  having  rural  telephone  companies  sub-  j  ^outh  Africa  .  3,794,500  2,695,100 

mit  their  tariffs,  and  keeping  their  equip-  i  Uther  British  pos- 

ment  up  to  a  standard  that  will  warraiit  j  sessions .  3,9.36,000  2,831,100 

good  service.  - - - - 


BRITISH  CAPITAL. 


_  Total  . £3.5,570,800  £27,932,200  I  _ 

THE  PUBLIC  TRUSTEE.  .seiJi^n.s''".2f!u  Id'^'have^take'^n '!so^much  ^e.ss  !  English  Hou&e  With  Unlimited  Resources 

!  -  than  in  the  corresponding^  half  of  1911,  and  |  Looking  at  Canada  for  Investment. 

The  London  Standard,  in  a  recent  num-  Diay  be  a  sign  of  change  that  Canada 
her,  states  that  the  government  is  propos- I  j.'l ,  Roger,  representative  of 

ing  materially  to  enlarge  the  functions  of  il4,J78,G00.  The  falling  off  in  an  English  banking  house  of  which  the 

the  public  trustee;  and  the  proposal  is  oc-  posses.sions,  as  compared  with  1911,  Ki^ht  Hon.  Lord  St.  David  is  the  head, 

casioning  some  concern  in  financial  quar-  is  due,  of  course,  to  the  rubber  boom.  passed  through  Montreal  this  week  en  route 
tors.  Already  the  powers  of  the  public  United  States  |  Pacific  coast.  Mr.  Roger’s  house 

trustee  as  cu.stodian  and  controller  of  huge  same  as  last  has  been  actively  associated  with  the  Ar- 

sums  left  in  trust  and  under  will  are  stu-  i'o, 800,000  more,  and  «i'azil  £6,500,000  granting  Republic,  having  loaned  a  matter 

pondous  in  character,  and  if  what  we  learn  i  less*  Russia  is  now  the  fourth  largest  bor-  of  $350,000,000  in  the  past  twelve  year.l 
is  correct  it  is  now  propo.scd  that  it  should  j  m  the  table.  fo  that  country.  It  is  interesting  to  note 

come  within  his  province  actually  to  solicit  that  the  firm’s  attention  has  been  drawn  to 

from  the  public  the  present  investment  of  DOMINION  TRUST  CO.,  LTD.  Canada  as  a  field  for  investment. 

moneys.  That  is  to  say,  it  would  be  pos-  _  _ ^ _ 

sible  for  the  public  trustee  to  make  a  gen-  vfw  roMPAViF*! 

I  ral  appeal  to  the  public  at  large  to  send  We  are  informed  that  the  subscribed  ■“  ir..s. 

money  for  investment,  he  undertaking  to  capital  of  Dominion  Trust  Company,  Ltd.,  The  following  ne’.v  companies  have  been 
advise  the  investor  as  to  the  merits  of  in-  as  at  December  31st,  1910,  was  $1,235,700.  incorporated: — Abenakas  Springs  Co.,  Ltd.; 
dividual  securities.  Surely — if  we  have  with  an  average  paid-up  capital  for  the  Brodeur  (The)  Co.,  Ltd.;  Builders  &  Con- 

;-tated  the  position  accurately — this  is  year  of  $553,744,  on  which  the  net  earn-  tractors.  Ltd.;  Canadian  Pulp  Mill  Ma- 

carrying  the  functions  of  government  to  1  ings  were  24.73  per  cent.;  and  that  the  chinery  Co.,  Ltd.;  Electra  Co.,  Ltd.;  Elite 

an  extreme  and  unwise  extent,  and  we  are  amount  subscribed  on  December  31st,  1911,  (The)  Hat  Mfg.  Co.,  Ltd.;  General  (The) 
not  surprised  to  learn  that  a  deputation  |  was  $2,250,000,  with  the  average  paid-up  Chemical  Produce  &  Explosives  Co.,  Ltd.; 
of  bankers  has  approached  the  Lord  Chan- I  for  the  year  $810,828,  on  which  the  net  Grier  (The)  Timber  Co.,  Ltd.;  La  Com- 
cellor  on  the  matter,  petitioning  him  to  earnings  were  25.10  per  cent.  pagnie  Industrielle  D’lmmeubles,  Ltd.; 

withhold  his  consent  to  the  rule  giving  In  our  issue  of  the  13th  we  gave  an  ex-  Alead  Electric  Co.,  Ltd.;  Alodel  City  Annex 

these  extended  powers  to  the  public  trustee,  tract  from  a  circular  of  Alessrs.  J..  M.  Ro-  Co.,  Ltd.;  Peerless  Heater  Co.,  Ltd.;  Pro- 

The  subject  would  seem  to  be  also  one  of  binson  &  Sons,  showing  the  comparative  gressive  (The)  Publicity  -Agency,  Ltd.; 
considerable  interest  to  the  Stock  Ex-  figures  of  1907  and  1911,  but  as  this  show-  Winnipeg  Northern  Realties,  Ltd. 

change,  especially  at  a  moment  when  that  ed  the  capital  subscribed  and  the  net  earn-  _ 

institution  is  apparently  endeavoring  to  ings,  and  not  the  capital  paid  up  for  the  FAir’iivF  e-  muijFwiHFi?  c'a 

spread  its  orders  from  the  public  more  years  mentioned,  it  did  not  convey  the  cor-  t/MilNl:-  &  IHKKSHKK  CO. 

evenly  over  the  general  list  of  members,  rect  impression.  We  understand  the  com-  The  American  Abel  Engine  &  Thresher 
instead  of  allowing  them  to  be  concentrated  pany’s  present  paid-up  capital  stands  at  Co.,  Ltd.,  at  Winnipeg,  have  charged  the 
in  the  hands  of  a  few  leading  houses.  $1,800,000.  name  to  Rumley  Co.,  Ltd. 
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CANADA  PAPER 
FIRMS  COMMAND 
U.S.  MARKET 

Free  Entry  Into  States  Began 
Just  a  Year  Ago,  and  Perman¬ 
ency  Is  Now  Certain — Means  ! 
an  Enormous  Advantage  Over  | 
High-Cost  American  Produc-  j 
ers — Leased-Limit  Companies 

Enhancement  of  the  price  of  the  various 
Canadian  paper  and  pulp  concerns  in  re¬ 
cent  months  seems  to  have  been  largely 
due  to  increasing  realization  of  the  advant¬ 
ages  accruing  to  these  companies  from  the 
free-paper  enactment  which  went  through 
the  United  States  Congress  as  part  of  the 
Reciprocity  measure,  but  has  remained  on 
the  statute  books  as  a  separate  amendment 
to  the  tariff  notwithstanding  the  failure  of 
the  main  agreement.  It  is  obvious  from 
the  present  trend  of  politics  in  the  adjoin¬ 
ing  Republic  that  no  rescinding  of  that 
enactment  can  now  be  looked  for  from 
either  party. 

It  is  now  exactly  a  year  (July  26i  since 
the  free-paper  enactment  went  into  effect. 
So  far,  the  effect  upon  the  United  Slates 
industry  has  been  scarcely  perceptible;  but 
this  is  due  to  Canada’s  extremely  meagre  | 
paper-making  capacity  at  the  beginning  of  j 
the  year.  The  whole  output  of  paper  in 
Canada  last  year  was  less  than  15  per  j 
cent,  of  that  of  the  United  States,  and  j 
little  of  it  was  available  for  exportation;  I 
Canada  was  quite  unprepared  for  the  un-  I 
expected  privilege  of  free  access  to  the  Am-  | 
erican  market.  .411  that  is  rapidly  being  j 
changed.  Canada’s  paper  capacity,  when  | 
the  machinery  now  planned  for  is  actually  j 
operating,  will  be  far  more  than  double  I 
■what  it  was  in  1911,  with  the  majority  of  | 
the  increased  output  available  for  expoit.  | 
The  American  paper  companies  have  this  I 
week  announced  an  increase  of  prices  tang¬ 
ing  from  ten  to  twenty  per  cent,  on  various 
classes  of  paper,  based  on  increased  cost 
of  production.  The  advantage  to  Canada 
in  cost  of  production  is  admittedly  very 
great,  though  of  course  varying  with  the 
locality  of  the  mill,  the  nature  of  its  labor 
and  power  facilities,  etc.  Chester  W. 
Lyman,  of  the  International  Paper  Com¬ 
pany  of  the  United  States,  whose  views 
are  perhaps  liable  to  a  slight  discount  in 
view  of  the  fact  that  he  was  campaigning 
against  free  paper,  declared  in  a  memoran¬ 
dum  last  year  that  every  mill  in  the  United 
States  pays  a  cord  more  for  its  pulp 
wood  than  the  average  cost  in  Canada;  100 
per  cent,  of  American  ground  wood  costs 


WHERE  THE  FINANCIAL 
TIMES  MAY  BE  FOUND 

The  Financial  Times  will  be 
found  on  sale  at  the  fol¬ 
lowing  places: — 

IN  MONTREAL: 

WINDSOR  HOTEL. 

QUEEN'S  HOTEL. 

FREEMAN’S  HOTEL. 

CORONA  HOTEL. 

PLACE  VIGER  HOTEL. 

MURPHY’S  NEWS  STAND,  Gener¬ 
al  Post  Office. 

PHELAN’S  BOOK  STORE,  437  St. 
Catherine  West. 

MILLOY’S  BOOK  STORE,  241  St. 

Catherine  St.  West. 

BILLACH’S  NEWS  .STAND,  2S2  St. 

Catherine  Street  West. 
SMITH’S  NEWS  STAND,  287  Blcury 
Street. 

CHAP.MAN’S  BOOK  STORE,  513 
St.  Catherine  Street  West. 
SHEHAN’S  NEWS  STAND,  Green 
Avenue. 

GOLDING’S  NEWS  STAND,  Wind¬ 
sor  and  St.  Catherine  Street. 
NIADLOWSKI’S  NEWS  STAND,  St. 
Francois  Xavier  and  Notre 
Dame  Street. 

FRIEDLIED’S  NEW.S  STAND,  St. 

James  and  McGill. 

SAMMETT’S  NEWS  STAND,  205 
Park  .4ve. 

KING’S  NEWS  STAND,  27  Bleury 
Street. 

BON.4VENTURE  STATION. 

LEVIS  NEWS  STAND,  Mount  Royal 
and  Park  Avenue. 

IN  TOr7)NTO. 

KING  EDWARD  HOTEL. 

PRINCE  GEORGE  HOTEL. 

QUEEN’S  HOTEL 
IROQUOIS. 

TRADERS  BANK  NEWS  STAND. 
McKENNA’S  BOOK  STORE. 

DO.M INION  EXCHANGE. 
CONFEDERATION  NEWS  STAND. 


Agents  supplied  direct  from  Office 
of  Publication. 

Write  for  Terms,  etc. 


GOVERNMENT’S  |  $120,000,000 


SAVINGS  BANKS 
AT  STANDSTILL 

Public’s  Absolute  Confidence  in 
Chartered  Banking  Institutions 
Has  Put  a  Check  to  Demand 
for  Government  Repository — 
Current  Figures  of  Deposits 
Are  Less  Than  for  Several 
Years  of  the  Decade. 


(From  a  Special  Correspondent.) 

OTT.4WA,  July  26. — The  unquestionable 
security  which  is  afforded  by  Canadian 
banking  institutions  to  depositors,  large  or 
small,  is  the  primary  cause  of  the  busi¬ 
ness  in  the  Post  Office  and  Dominion  Gov¬ 
ernment  savings  banks  being  largely  at  a 
.standstill.  Twenty  years  ago  there  was 
deposited  in  these  savings  institutions 
within  two  and  a  half  million  dollars  of 
what  was  placed  there  during  the  fiscal 
year  recently  closed,  while  the  current 
figures  show  a  decrease  as  compared  with 
those  of  several  years  in  the  last  decade. 

During  1891,  the  amount  of  cash 
deposits  was  $9,748,076,  and  the  aggregate 
at  credit  of  depositors  $39,400,026.  In 
1901,  deposits  am'ounted  to  $13,972,574  and 
the  aggregate  $56,048,957.  By  1908  the 
total  had  grown  to  $62,581,155.  Since  then 
there  has  been  a  drop  of  four  millions. 
The  figures  for  last  year  show  the  total 
deposits  to  be  $58,094,331,  which  is  a  de¬ 
crease  of  $170,000  compared  with  the  year 
previous.  The  main  patrons  of  the  gov¬ 
ernment  institutions  are  small  depositors,  a 
good  portion  of  them  are  of  foreign  origin. 
They  want  the  surest 


SWINDLED  IN 
U.S.  DURING  1911 

Post-Office  Authorities  Have 
Statistics  of  Gigantic  Robberies 
Through  the  Mails— 1,063  Per¬ 
sons  Arrested,  452  Convicted — 
Many  Pose  as  Respectable  Citi¬ 
zens — What  of  Canada? 


security  for  their 

limited  savings  and  have  an  idea  that  this  ,  ,  . 
is  afforded  by  the  government  institutions  i  visited  upon  some  of  the  crooks- 


The  statement  is  made  by  Postmaster- 
General  Hitchcock  that  the  people  of  the 
United  States  during  the  past  year  were 
j  swindled  through  the  mails  out  of  a  sum 
i  e.-timated  at  $120,000,000.  Of  those 
I  charged  with  participation  in  this  gigantic 
^  robbery,  1,063  were  arrested  by  Post  Of- 
I  fice  inspectors,  452  persons  were  convicted 
j  and  571  cases  await  final  disposition. 

It  was  hardly  necessary  for  the  Post¬ 
master-General  to  further  explain  that  the 
swindlers  engaged  in  exploiting  the  public 
with  bogus  mining  schemes,  worthless 
stocks  and  land  projects  constitute  a  dis¬ 
tinctive  class  of  lawbreakers.  Many  of 
them,  he  adds,  are  posing  as  respectable 
citizens,  leaders  in  their  respective  com¬ 
munities  and  in  the  highest  social  and  busi¬ 
ness  circles — some  of  them  millionaires. 

That  the  postal  authorities  of  the  United 
States  have  effected  the  conviction  of  42.5 
per  cent,  of  the  total  number  of  persons 
charged,  bespeaks  the  thoroughness  with 
which  the  evidence  was  secured.  Probably 
the  thieves  thought  they  had  so  long  es¬ 
caped  that  punishment  ■  would  not  be  at¬ 
tempted.  No  doubt  they  were  emboldened 
bv  the  indifference  of  local  officials  and 
the  credulity  of  the  public.  At  any  rate, 
it  is  gratifying  to  have  it  clearly  under¬ 
stood  that  adequate  punishment  has  been 

and  that 


GOVERNMENT  TO 
LIQUIDATE  ITS 
MATURING  DEBTS 

r normous  Revenues  Make  It 
Possible  to  Retire  Large  Blocks 
of  the  Nation’s  Obligations — 
A  Costly  Loan  of  $7,300,000 
Falls  Due  in  October  and  Will 
Not  Be  Renewed. 


in  a  greater  measure  than  the  private 
banks.  Compared  with  the  regular  insti¬ 
tutions,  however,  the  business  with  the 
Post  Office  Savings  banks  is  very  small, 
with  a  noticeable  tendency  to  diminution, 
year  by  year. 


$5  per  ton  more  to  make  than  the  Cana¬ 
dian;  about  90  per  cent,  of  .4merican  sul¬ 
phite  fibre  costs  $5.50  more  to  make  than 
the  Canadian;  at  least  77  per  cent,  of  Am¬ 
erican  newsprint  costs  $5.35  per  ton  more 
to  make  than  the  Canadian  average. 


C.N.R.  FISCAL  YEAR. 


The  annual  statement  of  the  Canadian 
Northern  Railway  shows  that  the  gross 
earnings  for  the  year  ended  June  7,  will 
be  approximately  $21,000,000  compared 
with  $16,360,000  for  the  previous  year,  an 
increase  of  $4,600,000. 


like  result  may  be  expected  in  further 
prosecutions — but  it  is  mortifying  to  Cana¬ 
dians,  who  fail  to  observe  the  slightest  cor¬ 
rective  infiuence  being  exercised  by  our 
provincial  authorities.  For  years  we  have 
had  most  glaring  examples  of  the  misuse 
of  the  mails  by  just  such  crooks  as  Post¬ 
master-General  Hitchcock  speaks  of,  yet  it 
has  been  a  rarity  for  the  culprits  to  be 
molested.  What  has  this  indifference  cost 
Canadians? 


YUKON  GOLD  PRODUCTION. 
Value  of  bullion  produced  by  Yukon 
Gold  Co.  in  June  was  $626,400,  an  increase 
of  .‘>•244,951,  and  for  season  ended  June 
30th,  $1,116,700,  an  increase  of  $462,032. 


(From  a  Special  Corre.epondcnt.) 

OTTAWA,  July  26. — One  of  the  best  in¬ 
dications  of  Canadian  prosperity  is  the 
ability  and  readiness  of  the  country  to 
meet  its  maturing  financial'  obligations 
even  though  renewal  may  readily  be  nego¬ 
tiated  and  under  favorable  conditions. 

On  the  first  of  October  next  a  Dominion 
government  loan  of  $7,300,000,  bearing  in¬ 
terest  at  the  rate  of  4  per  cent.,  becomes 
due  in  London.  It  is  understood  to  be 
the  intention  of  the  government  to 
promptly  liquidate  the  liability  for  two 
reasons.  The  primary  one  is  that  the 
Finance  Minister,  owing  to  expanding 
revenues,  has  the  money  to  pay  off  the 
loan  and  the  second  is  the  unusually  high 
rate  of  interesst  connected  with  it.  In 
place  of  the  3  Vi  per  cent,  rate  of  later 
issues,  on  this  particular  loan  4  per  cent, 
is  being  paid.  "This  is  due  to  the  fact  that 
it  was  negotiated  in  1907,  the  panic  year 
when  money  was  tight  and  the  rates,  cor¬ 
respondingly  high.  With  the  standard 
security  which  it  offers,  the  government 
now  has  no  difficulty  in  obtaining  money 
at  rates  much  more  favorable.  This  would 
apply  to  the  loan  naturing  in  October. 
The  finances,  however,  permit  of  liquida¬ 
tion  from  the  accumulated  surplus  on  con¬ 
solidated  account.  'The  revenues  continue 
to  grow  apace,  showing  a  very  substantial 
increase  over  those  of  last  year  and  a 
good  sized  margin  between  income  and  ex¬ 
penditure.  The  former  is  expected  this 
year  to  aggregate  $150,000,000. 


PROFESSIONAL  CARDS 


QUEBEC  INCORPORATIONS. 

New  companies  incorporated  in  the  pro¬ 
vince  of  Quebec:  The  Industrial  Land  Co. 
of  Montreal,  Ltd.,  capital  $75,000.  Mont¬ 
real,  the  Gagnon  Lumber  Co.,  Ltd.,  $49,900. 
L’Alliance  Immobiliere  Co.,  $100,000.  St. 
George  de  Beauce. 

Imperial  Press,  Ltd.,  $20,000.  Montreal. 
The  Levi.s  Dry  Dock  Realty  Co.,  Ltd.,  $100,- 
000.  Levis.  Harris  Manufacturing  Co , 
Ltd.,  $10,000.  Montreal. 


LEGAL. 


NcGibbofl,  Casgraifl,  Mitchell  &  Casgraio 
Casgraifl,  Mitchell,  McDougall  &  Creelman 

ADVOCATES. 

Canada  Life  Ilnlldiiii;.  .xt.  Jamea  Street, 
-MO.M’ltEAL. 

Th.Chasc  C.-istrruin.K.C  Vir.  K.  .MitelicII.  K.C. 
A.CIia»0-CftKKrain  Errol  M.  McDoiieall 

J.J.  Creelman  Gilbert  S.  Stairs 

I^crro  F.  Casgrain. 


Alexander  Ilrnee,  K.C. 
Italpb  It.  Krnce 


.lolin  L.  Coun.sell 
II.  .1.  .McKenna 


BRUCE,  BRUCE  &  COUNSELL 

Canada  Life  t'liambera 
H.i.MlI.TON.  ONT. 

('al)Ie  address;  r.niiiee;  Western  Union 
Code. 

Itefereni'e.s :  liank  of  Montreal:  It.  G. 
Dim  tc  Co. 


Will,  .short,  K.C.  C.  W.  Cross 

S.  It.  Woods.  K.t.’.  O.  .M.  Uiitirar 

Jas.  T.  .1  t.'olllsson  S.  S.  Short 

S.  W.  Field  .1.  Fnronliar  Lymburn 

Short,  Cross  &  Biggar 
Short,  Woods,  Biggar  &  Collisson 

BAKRISTF.R.S,  SOLICITORS,  NOTARIES 
Merchants  Bunk  Buildinir 
ED.MONTON,  .-VLTA.,  Canada. 

Cable  address  ‘'Sehloss".  Codes :  A.B.C. 
(.’ith  ed.)  Bedford  .Mc.Nell,  Western  Union. 


Catde  Address.  "Obslae,”  Lloher’s  Code 

JACOBS,  HALL  &  COUTURE 

Advocates*,  BarrlnterH  and  i$ollcitori. 
Power  BidK*,  93  Crais  !!$t.  ^Vetit.  Montreal 
S.  >V.  J;iro))s,  K.U.  A.  Jtivos  Hall,  K.t*. 
G.  raplnoan-Uouture  L.  Flt<'h 

Tolophonps:  Main  174,  Main  6412. 


CHARTERED  ACCOUNTANTS. 


MACINTOSH  &  HYDE 

EstabllHhed  1835 

Chirtarad  Accountants 

157  ST.  JAMES  ST.,  MONTREAL. 
AIho  H'innipea. 

Financial  Reports  for  Bankers.  Municipal 
and  Corporation  Audits. 


DOMINION  BANia 


Mr.  Sam  Harmon,  manager  of  the  City 
Hall  branch  of  the  Dominion  Bank,  at  To¬ 
ronto,  has  been  appointed  assistant  man¬ 
ager  of  the  bank’s  main  office  in  Mont¬ 
real.  Mr.  Harmon  is  a  son  of  Mr.  George 
Harmon,  K.C. 


RETURN  OF  THE  CHARTERED  ‘BANKS  OF  THE  DOMINION  OF  CANADA 

JUNE  29th,  1912 

Made  to  the  Minister  of  Finance  in  conformity  with  Section  1 12  of  the  Bank  Act,  Chapter  29,  Revised  Statutes  of  Canada,  1906. 

1  I  LIABILITIES 


NA.ME  OF  BANK 

j 

Capit.il 

.\uthorizcd 

1 

1 

Capital 

Subscribed 

Capital 
Paid  up. 

1 

i 

Re.st  or 
Reserve  Fund 

Ra(c 
'/f  last 
Divi¬ 
dend. 

Notes  in 
Circulation. 

Balances  due 
to  Dominion 
Government , 
after  deduct¬ 
ing  advances, 
for  Credits, 
Pay  lists,  Ac. 

Balance  due 
Provinci.al 
Governments. 

Deposits 
on  demand 
in  Canada. 

Deposits 
payable  after 
notice  in 
Canada. 

Deposits 
elsewhere 
than  Canada 

Deposits  made 
by  and 
balances  due 
other  Banks 
in  Canada 

Balances  due 
to  Ageneies  0  r 
to  other 
Banks  or 
.Agencies 
in  United 
Kingdom 

Balance  due 
.•Vgencics  of 
Bank  or  other 
Agencie.s  else¬ 
where  in  Can¬ 
ada  and  the 
United 
..  l-iingdom. 

Liabilities 
not  included 
under  fore¬ 
going  Heads. 

Total 

Liabilities. 

1  Greatest 
Note 

cireulation 

during 

month. 

$ 

S 

$ 

S 

$ 

S 

•S 

$ 

S 

$ 

$ 

$ 

$ 

V-? 

in  f¥io  non 

16  (KX1  (XX) 

15  087,770 

16.000,000 

10 

15,'220,2b3. 

3,467,2.30 

2,375,9.59 

55,'2.89,380 

106,485,631 

29,101,954 

1,736,030 

213,676,388 

15,'220,-203 

1 

o 

Bank  of  New  Brunswick . 

1  JKlo'otH) 

l’(XH)'(XX) 

i.(KK),(XXl 

IJOOJMX) 

i|M 

9.57,614 

fG,  70,735 

19:474 

1, -285,813 

0,575,326 

4,076 

5,‘200 

236,463 

9,154,704 

961,354 

2 

Quebec  Bank  . 

5,(KX).(HI0 

2..‘)(X),(HK) 

2,.5(X(,(KX) 

1.2.5().(XX) 

7 

2.39.5..54;K 

A'  ‘25,107 

105.896 

3,.561 ,267 

10,175,704 

111,798 

246 

16,. 375, 566 

2,395,545 

3 

4 

Bank  of  Nova  Scotia . 

oJXJO.fXR) 

4,(XX1,0(X) 

4, (XX  1,000 

7„5(KI,(X)0 

14 

3,802,41.5 

\.\  884,454 

229.293 

29,977.178 

5,818,801 

13.00!1,344 

37U.615 

81,043 

415,421 

140, •242 

54,7-28,810 

3,814,794 

4 

5 

Bank  of  British  North  .\inerica 

4.866,666 

4. 866, 660 

4,866,666 

2,771,(MH) 

8 

4,473,992 

N*;,.J}X997 

1  .■296,293 

1 1 ,6.58.073 

‘22,412,792 

2,674,565 

10.'256 

11,837 

736, •268 

9-425,691 

52,738,674 

4,640,493 

5 

6 

Bank  of  Toronto . 

lO.tKXMlOO 

5,(MX),(KX) 

4,969.3.80 

5,969,380 

11 

4. 694, 7-22 

45.104 

.56,429 

13, .599,68,8 

26,181,571 

.  . 

56,782 

146, -247 

64,4.35 

1,285 

44,846, '265 

4,694,722 

6 

^  DDD  HDD 

4  (KX)  (KK) 

4,(XK),0(X) 

4, 600, (XX) 

11 

3,680, oW'- 

'  44,189 

410,378 

9  343,9.56 

27,(H)6  869 

P27.117 

144.461 

40  757  5.39 

3,918,242 

S  1 

Banqiie  Nationalc . 

o^tXXiJXX) 

2jxX)jXX) 

2!(XI0,(KH1 

L4(H),(XH) 

,8 

1 ,948,697>, 

'X  ■JO,8‘27 

387,447 

3.3'23.()73 

1 1 ,6'27,555 

893,070 

211.344 

45,435 

211,244 

18,668.690 

1.950,762 

8 

0 

Merchants  Bank  of  Canada 

lo.rxKi.ixx) 

6,7-2S,90() 

6, 633, .554 

5, 4(K),(XX) 

10 

6, ‘2.53, 131  ' 

8'i  ',  9.50,303 

9.82,202 

22,036.620 

37,.546,460 

218,144 

1,744,2-22 

938,154 

357,237 

0,754 

71,032.230 

6,:i00.021 

0 

10 

Banqiie  Provincialc  dii  Canada 

2.(XX),(X)0 

1,()(K),(XK) 

1,(MK),(MH) 

.5(X).(XM) 

6 

973,978 

\ '  16,039 

252,964 

l,469,rX)5 

6,047,954 

. 

1,31.3,999 

. 

3,663 

10,077,604 

978,163 

10 

11 

I’nion  Bank  of  Canada 

8,(XX),0(X) 

4.'.)53.6ni) 

4,9.5-.>.370 

3,076,185 

8 

4,7I4.61L 

\  76,370 

3,101,779 

1.8,(H)7.370 

26:2.53,89.8 

.307,592 

321,577 

997,646 

38,044 

54,118.893 

4,714,614 

11 

12 

Canadian  Bank  of  Commerce 

25,IXK),(XKI 

15,(XX),()(X) 

1.5,01  K),(  XX) 

12,.5(X),0(X) 

10 

13:4'7.L2f9 

i  2.313.611 

4.. 582, 68.5 

88, 151. (XX) 

87,(XK),126 

12..560,711 

973,762 

2,815,944 

13,103 

212,482,234 

13.471.249 

12 

13 

Royal  Bank  of  Canada . 

lO.IXKl.tXX) 

8.(1.57,800 

7.907, 790 

8,878,569 

12 

7.2r)2,3t^ 

533.406 

6..5.S2,924 

■20,728,733 

42,911,366 

22, .580.051 

1,(557,854 

1,16L7‘20 

898,266 

•235,244 

104.561,031 

7.569,6.32 

13 

14 

Dominion  Bank . 

in,fxX).(MX) 

4,075,7(M) 

4,919,102 

5,919,102 

12 

4.746,3!*« 

48.382 

3;(8,010 

16,2.59.523 

3S,770,5’29 

497,908 

172,237 

3,511 

105,311 

60,941,763 

4,746,328 

14 

3, (XX), (XX) 

2,977,4(X) 

2,075.(XX) 

3,406,200 

11 

,2.771,070 

87.518 

1,048,913 

1(),()'23..507 

189,162 

15,409 

. 

39,387,-346 

2,842,675 

16 

Standard  Bank  of  Canada . 

5i(XX),(KX) 

2,000, (XX) 

2,(XX),(HX) 

2,(XX).(KV) 

13 

1 ,938;<)63 

•20,'253 

104,131 

7,.5-22,!)44 

21,845,787 

299,869 

1,057,193 

200,000 

3‘2,988,242 

L995.01.3  ' 

16 

17 

Banque  d’Hochedaga . 

4,(XX),(XX) 

2,991,1(K) 

2,922,7.80 

2,650.(X)0 

9 

2,747.-2'1.5- 

■27.979 

(V3,525 

4,280,687 

15, ‘284,080 

. 

61,707 

259,945 

•22,725,170 

2.747.‘245  I 

17 

18 

Bank  of  Ottawa . 

5,(X)0,(XX) 

3,.500,(KX) 

,  3,.5(KI,(XX) 

4,(XMI.(HMI 

12 

.•1,4.34,175 

80,424 

379,475 

0,216..505 

‘26,863,557 

3,948 

196, ■228 

144,409 

. 

40.318,724 

3,434,175 

18 

19 

Imperial  Bank  of  Canada . 

10,(XX),0(X1 

6,0()0,(KH) 

6,0(X).0(X) 

6,(XX),(H))) 

12 

.5,686,072 

507,3.55 

3.4  11, .384 

18,849,.535 

34,311,910 

176,474 

62,975,733 

5,965,837  | 

19 

20 

Traders  Bank  of  Canada . 

5,n(X),(XX) 

4,4S0.IMX) 

4,480,(X)0 

2,552,7.)() 

8 

4.034.677 

31,685 

409.400 

13,'290,456 

28, .389, 747 

10,154 

16,106 

673,501 

46.856,0,30 

4,043,453  1 

20 

21 

Sovereign  Bank  of  Canada . 

3.(XX),{X)0 

;i,(X)0,tXX) 

3,(XX),000 

Nil. 

:?0,130 

16 

. . . 

3,7.39,957 

3,770,104 

30,675 

21 

22 

Metropolitan  Bank . 

2,(XX).(XX) 

1,000, (XX) 

1.0(X),(X)0 

1.250,000 

10 

992,392 

. 

sb,i77 

3..5'2!l,.5'28 

5.481,894 

4,502 

300,153 

25,052 

10,413,700 

902,392  , 

22 

23 

Home  Bank  of  Canada . 

2, (XX), (XX) 

1,370,0(M1 

1,288.311 

4.50.(H)O 

7 

1 ,200.335 

. 

179,164 

2,994,017 

5,986,074 

15.471 

49,531 

152,243 

10,576,8.37 

1.240.9(X) 

23 

24  : 

Northern  Crown  Bank  . 

6,(XX),(KX) 

2.207,.5(X) 

2.’207,.500 

2.50,000 

6 

2,0.53,825 

20,249 

1.081,9.58 

5,841,068 

7,392,943 

6,158 

389,715 

. 

16,795.876 

2.0.53,845 

24 

3  flOO  (K)0 

1,009,  KX) 

1.1XX),S16 

.’XXI.OOO 

987,’27  > 

103,840 

1,.507,<S41 

3,564,108 

87,058 

110,082 

85.195 

. 

1  881 

G  447 

0R7  075 

26  ' 

Bank  of  Vancouver . 

2,(XX),’(XX) 

LI  69, 900 

S22!820 

Nit  ,  1 

447,100 

52,543 

842,415 

668,695 

2,849 

37.209 

2:050,813 

447:700  1 

26 

l,fXXI,(XX)  ’ 

620,(HX) 

310,(XX) 

1.5, (XX)  1 

5 

207,510 

392,232  i 

221,749 

39,053 

860.544 

207  A10  ' 

28 

Banque  Internationale  du  Can. 

10j)(X),(XK)  ' 

10,0(X).()0()  ' 

1,314,078  1 

Nil.  ,1 

8$6.4(i0 

51.8.169 

640,780 

214,754 

5^ 

53,810 

•  2,314,554 

‘  930,785 

28 

1 

Total . ' 

1 

177,866,666  1 

122,467,666 

112,588,537  ' 

101.031,186  . 

102,01 1,8  IS 
!l 

9,319,250 

_ ; _ J 

‘27.\m^2VS 

1 

373, .500, 189 

1 

031,317,687  i 

82,067,093 

8,293,695 

6,429,765 

7,567,820 

14,164,698 

1,262,641,353  i 

1 

103,295,60  - 

23 

1 

! 

S 

ASSETS. 

N.AME  OF 

BANK. 

Specie. 

Dominion 

Notes. 

Deposits 
with  Do¬ 
minion 
Govt .  for 
seeurity  ol 
note  cir¬ 
culation. 

Notes  of 
and 

Cheques 
on  ot  lier 
'Banks. 

1 

Deposits 
made 
with  and 
Balances 
due  from 
other 
Bait|ts  in 
Canada 

Balances 
due  from 
Ageneies 
or  other 
Banks  or 
■Agencies 
in  I’nited 
Kingdom 

Balances 
due  from 
-Agencies 
or  from 
other 
Banks  or 
Ageni'ies 
elsewhere 
than  ill 
Canada 
and  U.K. 

Dorn. 

and 

Proving 
cial  Gov 

1  V 

!  i  a  j  € 

! 

! 

i  I'S''  vO 

Railway 
and  other 
bonds. 

,  deben- 
.tiires  and 
stocks 

Call  and  Call  and 
short  short 

loans  on  loans  elsc- 
btocksaml  where 
bonds  in  ■  than  in 
Canada.  1  Canada 

j 

Current 
Loans 
in  Canada 

Current 

Loans 

else¬ 

where 

Loans  tn 
Pro- 
vineial 
Govt. 

Over¬ 

due 

Debts. 

Real 

Estate, 

other 

than 

Bank 

premises 

Mort. 
on  Real 
Estate, 
sold  by 
Bank. 

Bank 

Premises. 

Assets 
not  in¬ 
cluded 
under 
foregoing 
heads. 

Total 

Assets 

Loans  to 
Directors, 
and  firms 
of  which 
they  arc 
partners. 

Average 
specie  held 
during 
month. 

•Average 

Dominion 

Notes 

during 

month. 

$ 

$ 

$ 

$ 

$  \ 

.8 

•S 

S 

$ 

S 

$  i  s  . 

$ 

S 

$ 

$ 

S 

$ 

$ 

S 

$ 

$ 

$ 

S 

1 

Montreal . 

8,594.696 

11,020,1.33 

5,779,‘2‘2n 

270 

9,138,908 

8,110,858 

.587,921 

447, .50( 

14,514,398 

61, 331.212. 

108,858,941 

7,42’4,300 

463,192 

440,734 

49,969 

23,080 

4,000,000 

2,004.222 

247,071,119 

1,107,000 

8,228.951 

12,‘238,134 

1 

2 

3 

4 

New  Brunswick. 

327,800 

473,967 

.50,000 
04  rur 

237,89-.> 
1,231  4 ‘29 

109,463 
10  06.\ 

14,93.5 

106,646 

.3.54,027 

129,0(X 

42J.5( 

<72,. 567 
2.53,946 

•2.32,118 

1,031,722 

XS,673  .-k  .  .  .  •. _ 

'  2,616  ITS  ^  “OO.O*''^ 

8,507,388 
1 '  ,  !,59,C'50 

84,438 

103,491 

65.473 

3,‘200 

51,085 

309,402 

423,630 

12,058,344 
20  .364,1:38 

.37,183 
420  401 

324,267 
.*^07  4k7 

412,142 

2 

3,4()7:343 

4,206:049 

167:682 

3,'36S:38( 

l.’OTo 

,  1,172:297 

l,7‘24:i72 

584,560 

l534:756 

3, .584,860 

(i, 276, 39^  4,575,127 
2,104,79.^  8,187,97( 
3  ‘’911  7l.-i 

.‘lO.’loLoU 

4,471,763 

91,423 

1,322,642 

27,756 

66,7‘28,405 

50L801 

3,585.(>9.> 

4,I7C,lo3 

5 

6 

7 

Brit.  N.  Americ. 

S8G,2S)5 

3,047, Gir> 

1,41>I,G31 
1  Rk  KDD 

1.400,121* 
1  040  30G 

0.1!  3 
S:15 

'  125,408 

1,040,1.52 

111,38.5 

476,269 

,  1,5.38,804 
5  13  2.30 

130,113 
1,1 40, ‘2.5.5 

30,862,052 

41,939,946 

.32,437,816 

4,479,204 

1,162 

307,666 
127, .826 

2,758 

875 

1,262,891 

1  K'^4  41 

5,374,496 

G2,49*>,1S3 
nG  4:11  690 

42,469 
1  2:30  0(r2 

803,551 

016 

3,009,277 

5 

421, ‘-’96 

3,809, .873 

isoiixx) 

i:S23:870 

426,!).87 

'’(^81,671 
. K'--' 

1:162:923 

'  7.50,895 

1.619,.S.56 

4, •276,  MS  V . 

‘2:33,1.59 

374,191 

6,110 

'oooiooo 

2.50,370 

50,031.449 

'iisiiio 

424:437 

3,667,225 

7 

8 

Nationalc . 

Merchants . 

Provincialc . 

190,451 

2.391,878 

•29,602 

685,781 

987,163 

3,382,796 

76,219 

1(X),000 

272,000 

52,IXX) 

1,335,873 
3,868,444 
631 ,749 

2.52,. S9l 

1 1  (JS9 

.565, 156 
233,947 
101,820 

L(H)0 

597,579 

V  336,729|  1,03(),4(X) 
'  .518.074  .5  140.0, SS 

■  2,1S1,612^ . 

/  1,151,322  10,328,516 
^  2,368,175'!  . 

14.199,141 

'l24,3i7 

•27,2tX) 
291,199 
115, .34.5 

62,038 
55,(Xi8 
19,777 
•223., ‘322 

86,824 

10,840 

11,1 

550,218 

2,093,5:38 

325,000 

G-4,9-2S 

126,6tX) 

'256,3:50 

22,283,637 
84, -249, 103 
11,664,166 
62,825,969 

376,084 

327,016 

196,8:50 

2,401,145 

:33,413 

85.5,713 

4,043.826 

160.396 

4.119,994 

8 

9 

10 

11 

60.5,317 

,51^73 

■  l,‘221,tSl 

1. ‘250,838 
1,873,636 

4,547,346 

|] 

4,261,103 

lOojXK) 

2,7.53,726 

2.51,221 

7.S,5,l’(i9 

ll.S2S,51>i 

860,848 

6-2U,7Ct7 

i  438,303 

3,(M,  1,54 -3, 916,635 

40,79S,-282 

■282,61 1 

5 

131,147 

•27,:„„> 

970,277 

74,465 

843, -268 

672,857 

1*’ 

Commerce . 

7.710,744 

14,8.58,3.59 

6,30,3.55 

8,792,672 

.50,423 

7,149,413 

607,6.88 

'  7.53,343 

7,549,499 

^  8.012,436*^10.499.1.53 
4, 66)2, 9,SS’"14,. 562.266 

150,429,522 

5,834,792 

468,874 

323,476 

.238,5.% 

420,548 

5, -282.637 

151,518 

•241, 592, .507 

1, -223, 168 

6.679.(X)0 

1 4. 404, Of  K) 

12 

IS 

4,224,701 

10,09.5,610 

319, .’KX) 

5.218,849 

62,-269 

■'.,3,242,916 

671,302 

?  1.392.4.53 

9.764.094 

53,251.9.56 

11,316,402 

595,433 

241,94(1 

2,868,497 

1‘22,491,044 

403.849 

4.2,50,520 

11. 0,82, •232 

13 

14 

1,507.38.5 

6,430.897 

228, (XX) 

3,688,37-2 

290,414 

•  414,336 

1,713,046 

4W,392 

627,417 

5,6IS.IM)6 

6.20s, .552''  962,379 

41.407.934 

160, (wt 

154,719 

iS5,.506 

19,120 

2,674,000 

72,695,112 

404,. 341 

1,.5.56,:3(X) 

6.387,966 

14 

15 

Hamilton . 

703,495 

3.3()8.T6(’. 

MO.tXX) 

2,041.802 

58.351 

204,804 

616,191 

627,417 

5,61S.(X)6 

6, 208,  .552 

962,3711(  41,407,934 

l(i0,6:X) 

1(X),2;?7 

lt’)0,4S2 

141,745 

1,927,979 

2.55,732 

46,415,129 

537,625 

(■i8},671 

1,674.718 

1.5 

6 

Standard . 

536,705 

l.OlO.olt) 

100, (XX) 

1,619,566 

234,511 

■  18-2, 074 

6i(lf),3.*2 

1,2.55.(X)6) 

949,986 

,151,732' . 

27,694,6>‘22 

1.57, 93( 

24.400 

2,-2()0 

8.52,629 

1:32,844 

38,141,109 

113,.5(X) 

5:34.122 

1,675,.34() 

16 

17 

Hochclaga . 

306,135 

1,034,756 

112,1(X) 

1,825,839 

316,737 

75.3(XI 

7527!(l7U 

899,974 

1,14.5,246 

11.5,(XX) 

'  7l3,.S2r— . .  .. 

20,60.5,212 

196,189 

34.377 

18,091 

4,87.237 

126,016 

28,795,(X)7 

489,774 

3‘20,6.54 

1,616.398 

17 

18 

Ottawa . 

1,023,363. 

3,058,879 

175, (XX) 

1,209,817 

2,139,673 

.896,776 

1,311,93(5 

s.  1,388.837 

878,423 

874,6-22 . 

33, .556, 020 

76,641 

65,909 

62, 042 

l,494,-2:35 

1,000 

48,213,178 

183,196 

1,021,441 

2.848.-2(U 

IS 

19 

1,632,764 

9,986,038 

2.50,259 

3,638,806 

925,357 

3,916,429 

2,141 ,803 

^514,089 

-  3,035,‘26S 

727,2(.i.5 

4,06S,M2  3,000,000 

'  40,(X)1,.547 

•223,530 

67,83t! 

103.(XJ0 

!H),470 

1.879,413 

35,502 

76,603,855 

576,tX)3 

l,623,41tl 

10,350,431' 

19 

20 

21 

22 

Traders . 

604,449 

3,489,702 

197,39.5 
31  87.5 

2,019,583 

2,270,074; 

16,874 

1,023,541 

542,689 

819, 04(5 

1,052,241 
l.OOO.tXK) 
1, ‘223,320 

1,938,284  . . 

37, 381, .502 

252,086 

2,804 

24,800 

2,351, l‘J4 

267,382 

3,523,160 

54, -283, 640 
4,5.55,035 
12,864,043 

621,427 

622,000 

4,002,(K)0! 

.  1 

20 

‘>1 

Metropolitan. ... 

139,2.51 

608,7.58 

50.4(X) 

.‘182,315 

178,!)03 

115,.5’73 

45;  193 

..  31-2,349 

M)6,373  . 

8.620,040 

5,093 

5,415 

305,055 

482,1.35 

140,416 

551,. 523' 

22 

23 

75, .533' 

702,220 

(),5,0(X) 

433.27,5 

674, 53<) 

"37,522 

29.5,456 

'1.4;H.1.53  ! . 

S,-2.54.906 

5li,912 

9,187 

•2.59.331 

110,331 

12,4a8,36tl 

31,798 

77,816 

614,858 

2:5 

24 

Northern  Crownj 

244,230: 

818,914 

98,8(X) 

1,376,-271 

3.58,7.50 

71,4(X) 

.55,709 

6o,tXX) 

i:5S,070 

-  610.361 

.5'2ii,950  . 

14, .599,764 

2,720 

77,,8S< 

96„S97 

51,470 

:369.0.35 

19,562,289 

154,750 

243,455, 

853.S‘20 

24 

25 

39,761 

447,163 

46,8.58 

.58.5,482 

lO.OIX) 

257,998 

399;.S93). 

966„54P. : . 

! 

4,7.59,624 

9.325 

16,000 

255,-226 

51,673 

7,845,548 

125,701 

.37,099 

.396.6.52 

25 

26 

Vancouver . 1 

27,270| 

134,468 

30,272 

222,711 

142,670 

99,178 

103,568 

1,994.986 

8(),:364 

4,151 

51,479 

50,848 

2,950,97(1 

113,743 

23,500 

116,500 

•26 

27  i 

Weyburn  Secur. .  | 

8,816, 

62.635 

5,079 

17,014 

107,()()7' 

27,‘2(X) 

79.5,334 

15,586 

94,992 

33,427 

1.167,816 

18,355 

8,701 

66.-20.5 

27 

28  i 

Internationale...! 

22,745^ 

260,977 

5,000 

250,664 

4*  8| 

100,184 

511,507 

•  321.950;  3.,524 

1,462,287 

ltX),4S9 

83,800 

3,658,208 

21.208 

80,609 

28 

i 

J 

Total . ! 

i 

37,122.765,  93,048,039 

5,902,446 

57,753,139 

9,975,578 

28,904,110 

34,887,411 

9,168,353 

21,433,G77 

. 

6)2,292,016 

133,036,097  56.'23.5,.570 

848,940.089 

34.254, .50S! 

i 

1,839.354 

3,759,880 

_a _ 

1,614,660 

1,079,828 

35,384,795 

13, (360,707 

1,490,443,071 

10,779,229 

35,637,671 

94,373,152* 

Bank  of  British  North  America.  The  figures  for  the  Dawson  and  Fort  George  Branches  have  been  taken  from  the  latest  statements  to  hand,  viz.:  15th.  and  22nd  June,  1912.  Assets  No.  22  includes  Bullion,  $84,018. 
Canadian  Bank  of  Commerce.  Asset  No.  22  includes  $57,744,  gold  bullion. 

The  column,  “  loans  to  other  bapks  in  Canada,  secured,  including  bills  redistributed,”  totals  $149,835,  comprised  of  $138,535  Bank  Toronto  and  $11,300  Bank  Hamilton. 


